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As. Western protests grew over 
the Soviet Union’s banishment 
of hmnah. rights leader Andrei 

- Sakharov, Moscow ferociously 
defended its action and accused 
the Nobel prize-winning phyfi- 

.'dst of betraying nuclear 
. .secrets to the West- 

Prance, West Germany, Italy 
and Israel added their voices 
to the protests. M. Jacques 
Chaban-Delmast, President of 
the French National Assembly, 

- cut short a Moscow visit . 

In. the Commons politicians 
of all parties- joined in the 
criticism and . 50 Labour MPs 
signed a motion deploring the 
treatment of Dr. Sakharov. 
Liberal leader David Steel said 
. the Soviet action harf convinced 
him that the Moscow Olympics 
should be boycotted. Back and 
Pages. 2 and 4; Editorial Com- 
ment* Page 22^ 

Franco-German 
tank project ' 

West German' and French com- 
panies are likely to receive 
formaL approval from their gov- 
ernments by the middle of the 
year , to develop a joint battle 
tank for the 1990s, according to 
. .one of the German enterprises 
involved — iCrauss-Maffei J of : 
Munich. ' - , - . * 

It said it was establishing on a 
50-50 basis with- Mak Maschin- 
enbau of Kiel an enterprise 
called MKS ; - (Mak-Krauss- 
Maffei Sondertechnik) to be the 
German saM.bf the partnership. 
The French ode ^ould be. the 
state 'concern GIAT. Back Page- : 

Callaghan defeat 

James Callahan's hopes of 

J J^ftyUrilr g dnsrtTnxtiftji 

of the inquiry ihtpthe Labour . j 
Party vrere finally: diffihed when '• 
the party's .national: . executive 
voted 12-11 to;refain the inquiry 
commission’s ^present member- 1 
ship. Back Page 

: Factory blast 

A man was . killed and his two 
teenage sons badly hurt by an 
explosion at the British Aero- 
space factory at Hatfield, Herts. - 
The three— members of ■ a 
family contracting company — 1 
were working on the roof of the. i 
building when a gas cylinder : 
exploded. . . J 

Meter charge 1 

A man who fitted a device to his ] 
electricity meter which reversed 1 
ite readings was finea £500 by j 
: Stockport - magistrates. ■ The 
.court was told that 4 hi g police i 
hun# .was on 'for the manufac- ] 
turer . of the so-called, "black ; 
box?’: i 


• DOLLAR lost ground In 
moderate trading, falling to 
DM L7295 (DM 1.7330) and its 
trade-weighti ' index fell to 
84.6 (849). STERLING steadied 
after 'an early loss, closing 35 
points higher at $2.2790. Its 
index was down to 7L8 (72.0). 

• GOLD rose $10 in London to 
dose at $700. 

• EQUITIES trading was spas- 
modic^ and the FT 36-share 
Index closed 1.0 up at 450 A. 


F.T.GOLD 

MUVES 

INDEX 


BY DAVID JMARSH IN LONDON AND 
IAN HARGREAVES IN NEW YORK 

The international bullion markets were in turmoil 
yesterday as the gold priee swung up and down by 
more than $100 in one of the busiest day’s trading 
on record. . 

Gold recovered to close at the selling had been overdone. 
$700 an ounce in London, up It reached an afternoon peak of 
$10. from Tuesday’s dose, after $710 after a 90-minute afternoon 
dropping as low as $590 at one fixing session in London, the 


London 

GOLD 

‘Price 


point in .the morning. 

Volume of trading was so 
great that . dealings were 


second longest ever recorded, at 
which the price was set at $6^0. 
Reflecting the London bullion 


effectively suspended at most houses’ diffi culty in arriving at a 
London bullion houses for about price, the prices quoted during 


an hour at midday. - ■ 

Silver, where speculative 
interest has been even greater 


the fix swung between $673 and 
speculative $745. 

ren greater A hectic morning on the New 


• -V 


Nursefreed 

British nurse Rita Nightingale 
left a bangkok prison, her 20- 
year jail ...sentence, .on drug- 
smuggling charges cut short by 
-a'grant of clemency from Thai- 
land’s King' Bhumihol Abdulya- 
deh. She. -hopes to begin the 
flight back, to her Blackburn 
home. today~ 

Chunnel plans 

The Government has hot' yet 
made up its mind about the 
Channel -tunnel project but 
hoped to make -a; statement with- 
in four to six weeks. Transport 
Minister' .Norman Fowler told 
the Commons. ■ 

Briefly... 

Gun r baittle between Left-wing 
demonstrators and security 
forces in San Salvador left at 
least 11 dead. . 

Sardinian police arrested 16 
shepherds and shopkeepers and 
found nearly ‘£500,000 = in used 
lira notes in raids aimed at 
tracking down kidnappers. 
Thirteen people' 1 were injured 
and 18 houses damaged by an 
explosion which wrecked a 
bungalow in Arnold. Notting- 
ham. Gas. board officials are 
investigating. 


I Anfl I* -'-’Set How Ok Jm I 
l 1979 18M7 

South African GOLDS followed 
the fluctuations in bullion, and 
. the Gold Mines Index closed 7.0 
off at 31L6. 

• GILTS edged forward on ex- 

• pectations that the new tap 
issue.. would be exhausted, and 
the. Government' Securities In- 
dex closed 0.18 up at 68.93. 

WALL STREET was 7.94 up 
-874.1 5-just before. the dose. • 

: *; CONGRESS', is: debating bow . 
.to . , j spend, ..the " $227Bbn* 
. (£S$74bn).". 'that the newly 
agreed windfall profits tax on 
od wiR raise in .fbe U-S; in Ihe 
not ...Iff years. Page ff*;' 

• GOVERNMENT is planning 
no further cuts in regional aid 
to industry, despite the 

. Treasury . campaign to cut 
public spending, Industry Sec- 
retary Sir Keith Joseph said. 
Back .Page 

• SAVERS are still not being 
tempted by the building 
societies' record deposit rates, 
according to the . Abbey 
National the UK's : second 
largest society. Page 6 

+ DISCOVERY of what could 
be a further copper uranium 
orebody- boosted the value of 
British Petroleum’s holding in 
the Australian- mining industry. 
Page 26 . 

• IMPROVED productivity at 
Britain's coal mines means they 
are on target for 108m torines 
pf deep-mined output this finan- 
cial year, NCB chairman Sir 
Derek Ezra said. The NCB has 
approved a £112m investment 

'in Barnsley. Page 7 

• TONNAGE of new ships on 
order at the world’s shipyards 
is still rising, although the 
number of ships ordered has 
begun to fall Back Page 

• JAPAN’S computer industry 
has strengthened its base jin 
Europe following a distribution 
deal with Olivetti; the Italian, 
electronics, and office equipment 
group.- Back Page; Hitachi to 
expand in Germany, Page 4 

• BRITISH AIRWAYS 11,000 
engineering and maintenance 
staff have accepted a 17 per 
cent pay deal, - which is likely 
to set the pace for the rest of 
the airline’s 33,000 ground staff 
Page 8 

COMPANIES 

• HENLYS, the motor car 
dealer, reported pre-tax profits 
for the year, down by £1.39m to 
£43 lm on turnover o£ £2044m 
(£19 1.1m). Page 24- 

• UNION DISCOUNT of Lon- 
don, the finance concern, . re- 
ported profits for the year, net 
of tax and transfers,, up from 
£2.8m to £2-08m. Page 24 and • 
Lex; Back Page 


CHIEF PRICE CHANGES YESTERDAY 


(Prices in pence unless 
RISES 

Trees. 14pc 984)1. ~£102i 
Appleyard - - — 74 
British Northrop 1.. 32 
CdmpAlr 78 

Fisons 2S7 

Highland Distills.— 145 
House of Fraser ... 141 

MFI 1 — 81 

Magnet A Southerns 163 

Sothebys — ... ,475 

Stocks (Joseph) ... 84 
Union Discount - ... 390 
United Scientific ... 412 
Siebens (UK) 576 

FALLS 

Cope Sportswear ... 30 

Denbyware 105 

Extcl — »' .167 


otherwise indicated) 

Foster Bros. 

+ i (Sieves . 

+ 5 Hickson and Welch 

4- 7 Ladbroke 

+ 7 Lloyds Bank 

+ 5 . Metal B ox ...il- 

+ 7 ■; SEETT 

+ 4 Standard Chart Bk. 

+ 3 Zetters 

+ 8 Aran. Energy 

+ 30 K. Lumpur -Kepong 
+ 7 • Coronation Syndct 

+ 5 . Deelkraal 

-f- 10 Lorain© 

+ 12 Messina — - 

Mount Lyell 

North Kaigurli ... 

— 4 • S. African Land ... 

— IP Swan Resources ... 

— 6 . .Western Mining ... 


86 - 6 
105 - 5 
160-5 
142 — 3 

3 aa.- 6 

254 — 6 
53 - 4 
490 -8 
57—3 
344 - 16 
84 --.4 
370 - 30 
202 - 39 
282-20 
165 - 13 
104 -. 10 
46-5 
288 -21 
46 - 11 
212 — 10 


than in gold recently, showed York Gold Exchange saw the 
similar fluctuations. It closed cash price rise by over 850 ah 
in London at $37 JO, -only 10 ounce in early trading, before 
cents higher than overnight, settling back to $690, a rise of 
after swinging between $34 and $10. 

$43 during the day. 

The gold price was marked r t AT»fnc'Afl 
down early in-line with heavy LUIllllbCU 
selling m Hong Kong, and on 

Tuesday afternoon in New York. Stiver futures prices weakened 
Some dealers predicted that somewhat in morning trading, 
after measures to combat January positions were down 75 
speculation on the VJS. stiver cents an ounce at $33.25 and 
futures market, the speculative March and May positions fell 
bubble had finally burst. back by $1 to $39.50 and $49. 

The price was particularly - With the confused conditions 
depressed by early reports — in gold and stiver again haring 
later denied by the Panamanian no effect on the foreign ex- 
Embassy in Washington— that changes yesterday, there were 
the Shah of Iran would be no signs of action from national 
extradited to Tehran, a move authorities to bring calm to the 
interpreted by the gold market precious metals markets, 
as defusing Middle East tension. Following the U.S. statement 

But fresh buying drove gold last week that the U.S. Trea- 
higher as it became clear that sury would refrain from gold 

. -The hew speculators. Page 22. ft Commodities and 

ft Lex, Back Page. 
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auctions for the moment, deal- 
ers bave ruled out imminent 
sales from gold reserves by 
major countries. 

Nonetheless, disquiet over 
possible moves into gold by oil- 
producing countries has prob- 
ably been one of the main 
themes of international mone- 
tary meetings over the last fort- 
night 

Gold's gyrations were re- 
flected in sharp movements in 
mining shares in London, which 
dosed lower on the day. In line 
with the fall in the price from 
highs of over $850 on Monday, 
the FT gold mines index has 
dropped by 13 per cent in the 
last three days. 

One reason for the gold mar- 
ket’s extreme volatility has been 
Continued on Back Page 

Agriculture, Page 35. 


Afghan invasion softens 
U.S. line on Iran 


BY JUftEK MARTIN, US. EDITOR IN WASHINGTON 


THE U.S. is now prepared, in 
the light of .the . “changed 
circumstances ” brought on by 
the Soviet Invasion of Afghanis- 
tan, to offer unspecified 
assistance to Iran if the diplo- 
matic hostages held in Tehran 
are released. 

The.UJS. has also. delayed by 
a - matter of days implemen- 
tation of economic sanctions 
against Iran. 

Indications of a more con- 
ciliatory U.S. approach have 
been evident for some days- 
President Jimmy Carter alluded 
to this in a television inter- 
view on Sunday, while h is 
written “State of the Union ’’ 
message presented on Monday 
emphasised that the UJ>. had 
no quarrel with the Iranian 
people, provided the hostages 
were freed. 


Yesterday, Mr. Hodding 
Carter, the State Department 
spokesman, spelled out with 
great care what he said was not 
a new policy to Iran, nor even 
“ that great a shift.*' It was a 
* different approach ’’ brought 
on by “the reality of 
Afghanistan.” 

He said Ihet it was “ impera- 
tive to continue to send Iran 
the .same message that it is 
impossible to have normal or 
friendly relations so long os our 
hostages are held." 

. Unless they were freed the 
U.S. would invoke sanctions and 
was “confident” that its allies 
would support this. Precise 
regulations governing ■ U.S. 
sanctions were being drawn up, 

It appears probable that the 
U.S. is prepared to wait for 
both the presidential elections 


in Iran tomorrow and the out- 
come of the gathering of Islamic 
nations in Islamabad this week- 
end before implementing 
sanctions. 

But Mr. Hodding Carter said 
if Iran releases the hostages— 
now held captive for more than 
80 days— the U.S. is “ offering 
the possibility” of a beneficial 
relationship to meet the clear 
threat to Iran posed by the 
Soviet invasion of Afghanistan. 
— He said that It might turn 
out to be less important for the 
U.S. to retaliate aginst Iran than 
to try and support it agianst the 
Soviet threat 

Neither he, nor other officials, 
expressed particular optimism 
that the regime in Iran was com- 
ing over to -the view that the 
greatest menace now comes 
from Moscow. 


Air fare rises of 8-10% likely 


BY 8RIJ KHfNDARIA IN GENEVA 


THE WORLD’S major airlines 
have . decided to Increase 
passenger fares by an average 
of 8 to 10 per cent and freight 
rates by 6 to 13 per cent from 
April 1. 

: Passenger fares on European 
flights will be raised by 4 to 5 
per cent, it was decided at a 
conference of the International 
Air Transport Association in 
Geneva yesterday. 

The increases are expected to 
be officially announced today, 
and .are subject to approval by 
Governments. 

Tatis continued late last night 
to. decide exact percentage 
increases for specific routes, as 
did negotiations on a formula 
suggested by the IATA 


secretariat under which 
operating cost increases pf ■ up 
to- 3 per cent caused by fuel 
price rises would be auto- 
matically passed on to 
customers. 

Fares in Europe will rise by 
less than the overall average 
percentage because of reluc- 
tance of European airlines to 
place greater burdens on 
customers. 

The fare increases in local 
currency applied by ai rli nes 
like Swissair and Lufthansa 
should be lower than 4-5 per 
cent 

This is because each airline 
is free to choose the rate at 
which, it converts into its own 
local money the fares set by the 
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conference in special IATA 
accounting units. 

Switzerland and West Ger- 
many, stronger-currency coun- 
tries, operate conversion rates 
giving smaller increases in 
actual fares. 

Other lines like British Air- 
ways do not object to this prac- 
tice because the Swiss franc and 
Deutsche Mark fares remain 
higher than those in other cur- 
rencies. For instance, the Swiss 
franc fare from Geneva to Lon- 
don will remain nearly 25 per 
cent higher than the sterling 
fare from London to Geneva. 

Transatlantic fares and freight 
rates will rise by more than 8 
per cent on average. Exact In- 
creases on various routes are 
still being negotiated. 
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response 
to new 
Gilts 


By Peter Riddell, Economics 

Correspondent 

THE TWO NEW gilt-edged 
stocks attracted mixed support 
at yesterday's tender but the 
longer-dated issue could be sold 
out this morning. 

Dealers yesterday estimated 
that up to about half of the 
£lbn longer - dated issue — 
12} per cent Treasury 2003-05 
— may have been sold on sub- 
scription yesterday, although 
there Is likely to have been 
little demand for the short — 
£800m of 13} per cent Exchequer 
1983. 

This follows gilt sales of 
nearly £l.5bn a fortnight ago 
and means that the Government 
has tied up most, if not all, of 
the funding it needs for the 
current financial year. 

Further sales would seriously 
increase existing shortages of 
liquidity in th? money market. 
The Bank of England might be 
forced to relieve the pressnre 
which would otherwise push up 
very short-term interest rates. 

Tenders on the new stocks 
had to be in by 10 am yester- 
day and the market was still 
uncertain then. However, gilt 
prices rose during the day with 
gains of up to £1 after normal 
trading hours at the longer end 
and rises of up to £$ in shorts. 

At this level the new longer- 
dated stock looks distinctly 
attractive relative to existing 
issues and the shorter-dated 
stock is also slightly cheaper 
than the market 

Consequently, leading gilt- 
edged stock brokers were last 
night suggesting that if the 
market remains firm this morn- 
ing, the long-dated stock could 
sell out immediately, especially 
as it will be in a £25 per cent 
partly paid form for three 
weeks. The remaining calls are 
in February and March. 

A lot may depend on the pric- 
ing tactics adopted by the Gov- 
ernment Broker this morning 
•when dealings . start. ■ A prob- . 
lexu for the market is that 
brokers are less sure than be- 
fore about how much pf the 
issue has been sold since there 
is now less incentive for stock- 
brokers to subscribe on behalf 
of clients at the tender since 
they no longer receive com- ( 
mission on such applications. 

All applications on both new 
stocks were allotted in full at 
the minimum tender prices of 
£96.75 per cent on the short 
and £91.50 per cent on the long. 

£ In New York 
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Ministers 
job losses 

BY CHRISTIAN TYLER, LABOUR EDITOR 


THE TUC . will tefl senior 
Ministers that unless they take 
rapid action their policies win 
lead to intolerable job losses 
and irreparable damage to 
British industry. 

Implicit in this message will 
be a warning that national in- 
dustrial action, possibly even a 
general strike, could be mounted 
in order to force a change of 
policy — particularly towards 

the steel industry. 

Union leaders’ anxiety about 
the possible repercussions of 
steel closures came into the 
open yesterday at a meeting of 
the TUC general council. Some 
said afterwards that Ihe TUC 
would have to organise a 
national stoppage, if only to re- 
tain its credibility, authority 
and control In a deteriorating 
climate. 

When the TUC’s intention to 
seek a meeting became known. 
Sir Geoffrey Howe, the 
Chancellor. contacted Mrs. 
Margaret Thatcher, who agreed 
that he should meet the TUC 
leaders when their formal 
request was received. 

Sir Geoffrey, with Sir Keith 
Joseph, Industry Secretary, and 
Mr. James Prior, Employment 
Secretary, will meet a delega- 
tion led by Mr. Frank Chappie, 
of the Electricians, and includ- 
ing members of the TUC’s 
nationalised industries and 
steel committees. 

Unless Ministers show some 
sign of bending to the pres- 
sures now building up in the 
unions — notably in South 


Wales — the TUC will consider 
following Monday's one-day 
stoppage in Wales with action 
of a more serious kind. 

That would probably involve 
steelworkers, miners and rail* 
waymen but could include 
others like textile worker?, who 
yesterday were said to be losing 
patience because of the lack of 
protection for the UK industry 
and the big labour shake-out 
of recent years. The action 
could be a one-day protest or 
longer. 

Mr. Chappie, chairman of the 
nationalised industries commit- 
tee, told the general council yes- 
terday that there was a real 
possibility of protests escalating 
to a general strike. 

One senior TUC council mem- 1 
her said last night it should 
already be obvious to die Gov- 
ernment that there was a 
danger of widespread retalia- 
tion by the unions. i 

“ Unless someone begins to 4 
talk sensibly and the Govern- 
ment begins to realise what it 
is facing, we could easily drift 
into a general strike. That’s 
the last thing that the general 
council wants. But if there’s 
complete abdication by the 
Government, then the situation 
has all the ingredients. 

Mr. Len Murray, TUC 
general secretary, was at pains 
yesterday not to speculate on 
the consequences of the Govern- 
ment's refusal to change course. 
He avoided giving any impres- 
sion that the TUC was drawing 
up an ultimatum or deadline. 


Railmen urged to stop 
movement of steel 

BY JOHN ELLIOTT AND CHRISTIAN TYL£R 


THE National Union of Railway- 
men yesterday instructed its 
members to stop the movement 
of all steel in Britain from next 
week, when steelworkers in the 
private companies are due to be 
called out in support of the 
strike in the State industry. 

Meanwhile the national execu- 
tive committees of the main 
steel unions meet today to con- 
firm their decision to involve 
the private sector. 

And yesterday Sir Keith 
Joseph, Industry Secretary, told 
a Commons Select Committee 
that the British Steel Corpora- 
tion is losing about £lOm a 
week in terms of cash flow as a 
result of the strike. 

The union's move to Involve 
the private sector might be 
averted if the Advisory, Con- 
ciliation and Arbitration Ser- 


vice decides to cal] the unions 
on for talks. ACAS officials 
were deciding last night 
whether their discussions with 
BSC management yesterday 
had opened any new avenues 
worth exploring with the 
unions. 

Dr. David Grieves, BSC's 
managing director of personnel, 
and Mr. Peter Broxham, bead 
of industrial relations, met Mr. 
James Mortimer. AC A chairman, 
and his senior conciliation 
officers. 

An invitation to the unions 
to go to ACAS will mean the 
BSC has suggested a compromise 
sufficient in ACAS' view to break 
the deadlock and get negotia- 
tions going again. But there 
Continued on Bark Page 
Strike effects. Page 8 


Why Lansing cc 
do more for yo 




Lansing m akes m ore than 100 different truck 

models. With their design 

I variations and optional . 
Ur attachments, this assures 
□U you of lift trucks perfectly 
IJf- matched to their 

fcjL, a tasks. 


Lansing has 4 major centres of 
manufacture in Europe; 

involving seven separate 
plants. This does 

assembly 

Plants. 



There are no less than 15 wholly-owned Lansing 
Service Centres throughout 


Britain, employing 
over 600 qualified 
Service Engineers 
alone. 


Lansing offers a unique “package"- its 4 
associated companies cover such diverse but 
^ essential fields as 
personnel training, 
renting, leasing 
$ and high quality 
h rebuilds. 


J 111 whose 250 specialised If 
y design staff keep Lansing 
tjiga 11 ahead with everything rajl (Xfl 
tS|| Ij from computerised bulk gj yg a 
PllSl ■ handling to trouble-free 
SB ^ technology for small 

In 59 years, since the first Bagnall truck in 1920, 
Lansing has amassed more experience, solved 
more materials 

handling problems ~ 

and sold more 

lift trucks than fj 

anyone else in 

Britain. I tejJl CgU 


For latest Share Index phone 01-246 8026 


Yet despite Lansing's size, the first link in 
the chain for the customer is the local Lansing 
depot-staffed by local people, understanding 
local problems. You'll find yours in your local 
Yellow Pages. 


LANSSii 

UHL KJMM 


Enquiries: Lansing Limited. 
Bdere Road, Basingstoke. Har 
Tel; Basingstoke (0256) 313L 
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EUROPEAN NEWS 



Doubts on progress 
towards monetary 
fund for Europe 


BY JOHN YfYI.ES IN BRUSSELS 


THE INCREASING importance 
which EEC Governments are 
attaching to the Community's 
monetary committee was 
marked formally yesterday by 
significant changes in the com- 
mittee's membership. 

Composed of senior represen- 
ts tires of the central banks and 
treasuries of the Nine, the com- 
mittee has been instructed by 
heads of government to prepare 
a report on the working of the 
European monetary system and 
progress towards the creation of 
a European monetary fund. 

The EEC is committed to the 
creation of the fund by March 
1951. bat the task raises such 
complex and politically sensitive 
issues that there is considerable 
scepticism whether the time- 
table can be kept 

Nevertheless, the EEC heads 
of Government summit in Dub- 
lin at the end of last November 
confirmed the target and as a 
preliminary exercise the com- 
mittee was due to discuss yes- 
terday an options paper 
prepared by the European Com- 
mission. 

Some of the scepticism about 
the likelihood of real progress 
this year towards a European 
Monetary Fund is due to a 
change in the committee’s chair- 
ntanshin from Mr. Jacques van 
Yoersele. the Belgian Prime 
Minister's chef de cabinet and 
an ardent supporter of greater 
monetary union, to If. Jean Yves 
If ■’barer, who is new to the com- 
mittee and director of France’s 
Treasury. 

France’s position over the 
powers which should be given 
to the proposed new fund is 
widely expected to be a " mini- 


malist " one, falling short of 


approaches favoured by the 
likes of Mr. Van Ypersele. 

Other new members of the 
committee are generally more 


senior than those they replace. 
Thus Herr Manfred Lahnstein, 
state secretary in West Ger- 
many’s finance ministry and 
equivalent in rank to M. 
Ha be re r, joined yesterday, as 
did Sir Kenneth Couzens, 
second permanent secretary in 
the UK Treasury who replaces 
Mr. Nick Jordan Moss, a deputy 
secretary. 

Other new representatives 
are Dr. L. Gleske, of the 
Bundesbank, who replaces Herr 
Karl Otto Poehl, the Bundes- 
bank's new president, U. 1L 

The ran of the Bank of France, 
Dr. F. Ruggiero, director 
general in the Italian Ministry 
of Finance, and Dr. L. Dini. 
director general of the Bank of 
Italy. 

The commission’s discussion 
document for yesterday's meet- 
ing is a 26-page tour d’horizon 
of options for developing the 
role of the ECU, the pillar of 
the European monetary system 
whose value is based on' a 
basket of EEC currencies, 
means of developing the ECU’s 
convertibility, and the liquidity 
and organisation structure of 
the European monetary fund- 

The Commission suggests that 
the EEC’s agreement in July 
1978 to aim for the full 
utilisation of the ECU as a 
reserve asset and means of 
settlement implies the creation 
of a fund with extensive respon- 
sibilities for monetary matters 
which are now divided between 
central banks and Ministries of 
Finance. 

This is the point of 
view supported by the 
“ maximalists ” who reject 
other options outlined by the 
Commission for an IMF-type 
regional fund or a European 
central bank with substantially 
fewer powers than their 
national equivalents. 


Farm policy set for 
difficult decade 


BY OUR BRUSSELS STAFF 


THE ETC’s common agricul- 
tural policy faces a difficult 
decade with a continuing need 
•for heavy spending to cover pro- 
duct surpluses which may well 
he exacerbated by the enlarge- 
ment of the Community. 

This gloomy outlook, pub^ 
lished by the European Commis- 
sion yesterday, comes at a time 
-.when the problems of curbing 
agriculture's dominant slice of 
the Community's budget — 75 
per cent of the total — is one of 
the major pre-occupations. If 
present trends continue the CAP 
could take the Community’s 
spending up against its legal 
limits some time next year and 
for this and other reasons the 
Commission has produced plans 
for spending economies which 
are currently under discussion 
with the nine member states. 

While acknowledging a need 
for a strict price policy to dis- 
courage product surpluses the 
Commission's annual report on 
the agricultural situation in the 
Community points out that such 
a policy will bear heaviest on 
-e^ions which are already eco- 
-■omicrily and agriculturally 
Mckwird. This, it suggests, 
strengthens the need to channel 


more spending into structural 
policies designed to boost 
efficiency, the reduction of the 
agricultural labour force and, 
hence, greater productivity. 

This is not a new theme for 
the Commission, which points 
out the considerable scope , for 
reducing the farm population 
offered by the fact that 44 per 
cent of farmers and 25 per cent 
of the total employed in agricul- 
ture are over 55 years old. com- 
pared with 14 per cent in the 
total EEC economy. 

The report takes a forward 
look at likely developments by 
1990 and predicts there will be 
64 million more consumers in a 
Community which would include 
Greece, Spain and Portugal. But 
it expects food consumption to 
increase slowly, “ as the part of 
the family budget spend on food 
is decreasing.” 

Production, however, will 
almost certainly outstrip in- 
ternal and external demand with 
a result that still more products 
are likely to be In surplus 
within the Community. 

The implication of this is that 
without changes in the CAP the 
burden of price support will be 
still greater. 


The unsecret 
of 

our**, success 





Friendly and efficient service in a dynamic economy is 
the winning combination that assured our growth into a 
city bank of Japan. And now we're developing into in 
international financial complex. 

Perhaps more than any other Japanese bank, Saitama 
offers its customers the full benefits of its vigor and 
vision. The vigor that has made it one of Japan's fastest 
growing major banks. And the vision of a bank that 
never forgets people are people. 



The J apanese bank that helps you grow . 

SAITAMA BANK 
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UK’s oil 
influence 


nsmgin 

W. Germany 


By Jonathan Carr in Bonn 

BRITAIN HAS greatly im- 
proved its position as an oil 
supplier to West Germany, 
giving the London government 
a potentially strong additional 
bargaining counter In its efforts 
to solve its problems with the 
European Community. 

Last year Britain almost 
doubled its deliveries of crude, 
rising from seventh to fourth 
place as a supplier to the 
Federal Republic. Only Saudi 
Arabia, Libya and Nigeria 
delivered more, according to 
figures released by .the Federal 
Office for Trade and Industry. 

. So far Britain has shown 
little desire to li nk its rising 
significance as an oil producer 
to its problems in Europe — 
notably over its contribution to 
the community budget and the 
related difficulties of the Com- 
mon. Agricultural Policy. 

However, even last year the 
West Germans indicated that 
progress on a Common energy 
policy. — in which British oil 
would play a key role — would 
at least create a climate in 
which the budget issue might 
more easily be solved. 

Since then German concern 
had increased not only about 
the security of Middle East 
supplies, but about possible pro- 
duction restrictions by OPEC 
countries who fi pd insufficient 
sensible investments for their 
surplus revenue. 
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Hard-liners strengthen hold on 


BY ANTHONY ROBINSON, EAST EUROPEAN CORRESPONDENT 



month, returned with the gloomy 
forecast that over the next 
decade or more the oil producers 
“will sell us exactly the quan- 
tity we need to survive, at the 
highest possible price which 
does not actually strangle us." 

There is less German criticism 
than there was late last year of 
Britain’s oil pricing policy— not 
least since revelations that a 
German company had bought 
British oil and sold it at a profit 
on the Rotterdam spot market 

Bather, there is keen interest 
in seeing what additional oil 
sharing arrangements Britain 
might be ready to make with its 
European partners in time of 
crisis, even. beyond its e xi s t i n g 
commitments to the Interna- 
tional Energy Agency (EEA). 

Despite intensified efforts to 
save energy. West Germany’s 
crude oil imports by quantity 
rose by nearly 12 per cent last 
year to 107m tonnes — the 
highest level since 1973. At 
the same time the average price 
per tonne rose - by no less than 
32 per cent to DM 279. The 
total oil import bUl this year is 
expected to be about DM 65b u 
— a sum equivalent to more 
than 4 per cent of the German 
Gross "National Product. 

Questioned at a Press con- 
ference here last week the Lord 
Privy Seal, Sir Ian Gilmour, 
pointed out that some 60 per 
cent of -Britain’s oil exports 
already went to EEC countries. 
But he added Britain was 
always -interested in discussing 
a common energy policy— 
particularly if, like the CAP, 
it were to mean a price level 
double that on the world 
market 


Tito’s health 
improves 


BELGRADE — President Tito’s 
doctors said yesterday that the 
87-year-old leader was showing 
further improvement after the 
amputation of hla left leg on 
Sunday and had been able to 
get out of bed. 

The doctors said in a bulletin: 
“ The genera] condition of 
President Tito's health is 
further improving.. The Presi- 
dent spent last night quietly 
and he is feeling well. He has 
started gradually to leave his 
bed.” 

The doctors gave no further 
details. 

President Tito is undergoing 
treatment in the' Cardiovascular 
section of a clinic in Ljubljana 
Renter 


DR. ANDREI SAKHAROV Is 
the most illustrious Soviet 
citizen so far to suffer from the 
Afghanistan backlash. But, in 
political terms, the dismissal of 
Mr. Vladimir Kirillin as chair- 
man of the State Committee for 
Science and Technology carries 
deeper significance as possible 
evidence that the long awaited 
succession struggle in the 
Kremlin is coming out into the 
open. 

It implies that his political 
overlord in the top level 13-man 
politburo, Mr. Nikolai Kosygin, 
no longer has the power to 
defend his proteges or argue 
effectively about the economic 
and other implications of the 
post-Afghan situation. 

Indeed, the eclipse of Mr. 
Kirillin Implies that the collec- 
tive leadership established 16 
years ago when the “troika” of 
Brezhnev, Kosygin and 
Podgorny replaced Nikita 
Krushchev in a Kremlin coup 
is now over to all Intents and 
purposes. ’ 

The troika survived intact 
until 1977, when Mr. Brezhnev, 
who soon emerged as the lead- 
ing figure, stripped Mr. Nikolai 
Podgorny of the state presi- 
dency and other titles. Mr. 
Nikolai Kosygin, the dour 
economist who headed the 
Government and co-ordinated 
economic policy, has reportedly 
wanted to retire for years. But 
Mr. Brezhnev reportedly vetoed 
this because of fears that his- 
departure would have disturbed 
the. balance of forces within the 
politburo and sparked off a 
tough internal battle, for the 
number two position. 

One of the features of the 
Brezhnev style has been his 
determined refusal to allow the 
emergence of an heir apparent 
who could challenge him in the 
way that the troika challenged 
Mr. Krushchev. 

But Mr. Kosygin, who is now 
76, has not been seen in public 
since mid-October after suffer- 
ing another bad heart attack. 
He apparently played little or - 
no part in the decisions leading . 
up to the Afghanistan invasion. - 
President Brezhnev, on the 
other hand, is known to be in 
bad ■ health and is believed 
incapable of concentrating 
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period. 

The absence or incapacity of 
the two' leading men must 
inevitably have shifted the 
b alan ce of power within the 
hitherto Brezhnev - dominated and political repression, 
politburo. - It must also have 


though _ — . . -. 

economic field, that the. Soviet President 


crackdown on internal dissent 

and on relative liberals tike Mr. ... . — . 

Kirillin implies a victory for the Union is most vulnerable; 
hard-line supporters of mtiitaiy 
strength, ideological orthodoxy 


Economic: growth has virtu- 
ally stopped, productivity 

. remains stubborrUy low, the bur- . 

Given"lhe nature of recent den of military expenditure has 

diverted resources and -contri- 
buted to low growth amd 


Giitfcr r 

'Western leaders to^keep up .tfce 
pressure .and nth ’rapfeat" ; tfce 
quick return >to “ncomaHty “ 
which followed the 
Czechoslovakia. . .■$ ’ * >; 

The appareut- vieto^-et the 
metal eaters *— S»viSe*iet 


The invasion of Afg h anistan, the truculent reaction cIsewhcre “ m 

to Western and Third "World criticism, and the The moit direct effects of-the the hard-liners asrorsfiy^ is 
crack-down on internal dissent and on relative 


Western reaction* furthermore, actually 1 helping tavstretigpten 
have been - in the economic the old boge y_ of “ oapit aiist 
Sphere through/ the! grain jeudrfilement ” frmtt Vridnh the 
, embargo, with ' its implications Soviet Unlon has triSdforde- 
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party secretariat, the military, decisions, four leading politburo consumer discontent, and credit - As what hard-liners ffiw as a 
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liberals implies a victory for .the hard-liners. 


elsewhere in the bureau- figures must have played a key and high technology restrictions, quick , and cheap strategic gain 
,. who provide the staff role in the build-up to the B rezhn ev, himself^ in his on their exposed southern flank 


and 

cracy, . . . _ . 

work, position papers and Afghanistan invasion, 
analysis on which, the politburo are 77-year-old Mr. 
bases its final decisions. 


StKlov, the . party’s 


These 

Mikhail 


The intimations of -forthcom- ideologue -and reputed 
ing top-level changes most also maker,” Mr. Yuri Andropov, 


Interior Minister « 


interview with the party paper 
. . Pravda 10 days ago, indicated 
chie f - the decision to invade 
'king Afghanistan .had. provoked 
divisions within ? . the potekuro. 
It was no simple decision for 


is converted into a long-term, 
and expensive increateria anti- 
Soviet feeling around the world, 
the true cost of pushing great 
power chauvinism abroad^ and 
repression at home only now 


have led to jockeying for sup- 65-year-old 

port within the top party who heads the KGB, Mr. Dimitri ns to send military contingents becoming dear, 
echelons and among the power- Ustinov, the 71-year-old anna- into Afghanistan,” he said. Once It remains to be 
ful local party bosses in. the 15 meets expert who now. holds the 

■-•*—* - top military rank of Marshal of 

the Soviet Union and Minister 


republics. 

The West knows very tittle 


about the character, .convictions Defence, and the 70-year-old 


or abilities -of- these' men, and 
this is now a major factor of 
uncertainty- in - analysing . the 


Foreign Minist er, Mr. Andrei 
Gromyko. 

These are the men with the 


into Af ghan forfar', * 

a majority emerged, however/ 
the - principle of . democratic 
centralism came into its own 
and he added that the party’s 
central committee and govera- 


seen: whether 
realisation of the«>stsand dart 
gen of such a potiey wffi stek 
through ’ quickly enough - to 
strengthen the hands ©{ those 
elements- in the r Soviet :.r body 


likely future course of Soviet closest direct responsibility in 
affairs. ■ ■ - the key fields of ideology, inter- 


ment “ acted In full awareness of politic' who advocate a-rnore 
their c responsibility ■ and took pragmatic-- and fruitful policy 
into account the entire sum total of •_ co-operation and - genuine 
of circumstances.” • - -detente • 


Change of direction at Bank of Portugal 


BY JIMMY BURNS IN USBQN 


THE RESIGNATION of Dr/ 
Jose da Silva Lopes on Tuesday 
as Governor of . the Bank of 
Portugal is expected to lead to 
changes in the relationship 
between the Government and 
the Bank, particularly . over 
management of the economy. 

Dr. Lopes said he resigned 
principally for personal reasons. 
but he has tendered his resigna- 
tion on at least two previous 
occasions, claiming that he was 
tired of administrative chores 


Moscow 


banking community here has approached - tee : . International economic measurer being pro- 
admitted only privately until ^Honetary Fund. - posed by the Government ' 

now, namely that’ tension The relationship between the His successor as Govefewr is 
between the Bank and the Bank and the Government be- Sr. Jacinto Nunes, Finance 

Government over the, past year came notably, strained following Minister in the Mata ’'Pinto 

has increasingly made Dr. tee collapse- of the Socialist- administration. Sr. Nunes S 

Lopes* position untenable. Conservative alliance in. the expected '.. to insure-- teat no 

Dr. Lopes became Governor in summer of 1978 and its eventual only the Bank of Portugal JburJ 

by a nonparty 


■ rf 


1975 during a period of political 
and financial chaos. It was dur- 
ing a subsequent period of in- 
stability that the Bcnk of 
Portugal fbtmd ' Itself increas- 
ingly saddled with the -mansge- 


, . , raent of the economy, 

and preferred a more technical ^ essentially 

guided . by civil . servants it 
insured an element of continuity 
in contrast to ' the ^endless 


but less public role. 


He has promised a statement 
next week* an unprecedented 
move for a man who has always government reshuffles. - The 
shunned publicity. It will Bank’s role became crucial in 
almost certainly reveal what the late 1977 when Portugal first 


replacement by a 
government- led by Dr. Carlos 
Mota Pinto. 

The Governor’s resignation 
this week is essentially a con- 
ciliatory gesture, . aimed at 
ensuring a better working rela- 
tionship between- the Bank and 
tee new centre-right Govern- 
ment 

■ Privately Dr: Lopes has made 
it dear that he would have 
found it difficult to go along 
with some of the political and 


tee banking system as a whole 
becomes more accountable to 
the Government 
Dr. Lopes’ .resignation - Is 
expected to lead eventually to 
a reshuffle of tee amin hoard 
at the bank/Sr. Viter. Gonstencio 
is expected to lose his position 
as Vice-Governor. Now 
So ciali st MP, he- actively 
opposed the economic policies 
of the centre-right Democratic 
Alliance 'during last month's 
general election.- 


Martens 

emerges 

intact 


By Giles Merritt in Brussels 
BELGIUM'S FOUR main poli- 
tical parties have drawn hack 
from a. confrontation, that 
threatened to destroy the 
coalition Government led by 
M. Wiifried Martens. 

Following an announce ment 
by ML Martens’ own CVP 
Flemish Social Christian 
Party that H has decided to 
accept the Prime Minister’s 
latest compromise package, 
M. Martens ' yesterday 
emerged at the head of a 
Government that appears de- 
cidedly less fragile than the 
five-party coalition he formed 
when he came to power 

The new four-party coali- 
tion — which groaps the- CVP 
Flemish Social Christians, the 
PSC, which is Its Francophone 
counterpart, and the Flemish 
BSP and Francophone PS 
Socialists — is being tipped to 
restore political stability to 
Belgium for at least two years. 

Even more important, all 
four coalition parties seem set 
to back M. Martens* austerity 
measures, cutting public 
spending and reducing Bel- 
gium’s mounting public sector 
borrowing requirement. 


Austrian discount 
rate rises to 5i% 


BY PAUL LENDVA1 IN VIENNA 


AUSTRIA’S Cehtral Bank yes- 
terday announced a 1.5 points 
increase of the discount rate to 
a basic rate of 54 per cent, the 
highest level since January 
1976, in an effoit to stop the 
outflow of speculative funds to 
West Germany- and other 
markets with higher interest 
rates. 

The. Lombard rate on loans 
against security was also raised 
by the same, hmount to 54 jer 
cent. Despite sharp opposition 
hy some • bankers, the split 
discount rate has- remained in 
effect 

The ' new discount . rate 
applies to bills tendered for 
rediscounting up to a maximum 
of 70 per cent of each bank's 
rediscount facility. For bills 
tendered above that limit an 
enhanced rate ~of; 6i per cent 
applies. 

The ■ Central Bank has 
promised to undertake short- 
term open market operations to 
ease pressure: on K fluidity: To : 


creaseff from 2.5 per cent to 5 
per cent over the level of tee 
basic discount- rate. That is the 
highest rate allowed by law. 

The demons , mean that the 
Austrian monetary authorities 
have opted for the continuation 
of the policy of the “ hard 
schilling," giving priority to 
internal monetary stability and 
a high exchange rate. ’ Dr. 
Hannes A&drosch, the Finance 
Minister, said yesterday that the' 
inflation rate would remain 
below 5 per cent this year. 

Austria’s foreign exchange 
reserves fell in the January- 
November period last year by 
Sch 16bn (about £570m) and an 
estimated _ Sch 4bn reduction 
occurred in December-J^nuary. 
An increase in the bank rate has 
been overdue since -many com- 
panies have borrowed large 
sums only to reinvest them in 
German ancf other securities 
with a higher coupon than the 
current bond and money market 
rates in Austria. 

Djl Bruno Kreisky, Austria’s 


restrict the outflow of specula- Chancellor, left yesterday for a 
live funds "the punitive rate on “two-week tour of ' the Far East 
the non-fulfilment of minimum and Middle East to promote 
reserve ratios has been in-Austrian exports 


$10bn deficit 
expected in 
Nordic bloc 


By William Dultforce in Stockholm 

THE NORDIC .countries, will, 
have a combined .deficit on . cur- 
rent account of around $iOhh 
id 1980 arid their foreign bor- 
rowing requirements are likely 
to be of: the eame.:. order. 
Sweden will account for over 
half the combined deficit 

This forecast is made zu 
“Nordic economic outlook,” an 
analysis published every six 
months by. the Federations of 
Industries in' Denmark, Finland, 
Iceland, Norway and Sweden. 
Finland and Iceland, which 
were .the only Nordic countries 
to achieve a surplus on current 
account in 1978, will run 
deficits to bote 1979 and 1980. 

The - Nordic economies are 
expected to grow mqre slowly 
this year with the increase - ta 
gross domestic product -averag- 
ing 2 per cent against 4 per cent 
last year. The range is wide, 
however, with Finland forecast- 
ing 5 per cent growth and 
Denmark anticipating a decline 
of 1 per cent 

The payments deficits and 
concern about rising inflation 
will . necessitate restrictive 
demand management in all five 
countries. . 


Europe’s man-made fibres industry facing more losses 


BY KEVIN DONE IN WUPPERTAL42LBERRELD 


THE EUROPEAN synthetic staple and carpet yarn pro due- 
fibres industry made a com- tion would be unlikely to show 
bined loss of about DM lbn any results before 198L 
(£250ml last year, according to The synthetic fibres industry 
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Zempehn, but only as a result caused by the rapidly rising capacity and regain profitability 
. „ _ of its involvement in- non-fibre prices' of the group’s oil-based But severe problem* rt imaE’ 

estimates released here yester- in Europe would- have to adjust sectors and through its activities .raw materials. Falling market demandr* 

day by the Enha group, the to a probable downturn — or at in South America^ polyester fibres and rfew tic 

larg^, European fibres nrann- g-£-in£ ^ ^ fibre fgS^lMg St 
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facturer. 

Despite far-reaching attempts 
to reduce capacity and restruc- 
ture the industry, further 
losses are predicted for 1980. 

Dr. Hans Gdnther Zempelin, the 
chief executive of the Enka 
group, warned yesterday: " The 
man-made fibre industry is in 
for rougher times than in 1979. 

We have to be prepared for 
lower volume sales and, there- some products.” 
fore, lower capacity utilisation, 
and presumably also follower 
earnings.” 

Any further European reduc- 
tion in capacity for textile 

t 


year, at ^O.WJO tonies, IOBg-teriii:- employment: pros; Mctor ' W^ned Dr. 

Slr.'^^StaTuf ■peets,’* said Dr. tadpta ; ^ 


incurred in. this, major business 
area. • 


pressure 

imports, which could prevent 
the industry from passing on 

mounting raw materials costs. Consolidated . sales of . the 
This, in turn, would block West German / Dutch-owned 
“vitally important improve-. Enka group. whiCh impart of the 
meats in the profit margins "of Dutch chemicals group. Akzo, 


Enka said yesterday that the 
outlook-far 1980 was for a down- 
turn in business and, for the 
longer term, there was scarcely 
any growth in prospect. 


The major^problem areas group’s UK subsidiary, vras^in 
remain the production of poly- a ' critical rituation."' It was 
ester filament and staple fibres gnffp ring -sjgnificuit ly' A-om UB 
and earpet yartj. A further con- imports -of earpet yarn, finisfied 
centrafan-.: of mmiufactunng carpefs and polyester yarns, mid 
capa^tt .for carpet yarns is about F12m ffieo.OOQ^iripoten- 
e^erted to cause tee loss of tial profits lost last year 
®(MO0 jobs at Emmen in through the national UK lOrry 
Holland. _ - drivers strike. ; These factors. 

Since 1975,. Enka has reduced combfced.jwith a' hi^r.intetest- 
_ _ its workforce in ,; West Germany rate burden, left tee rcompany 

ability — no detailed figures and tee Netherlands by some operating 2 t ,-a teas la^:3teaiL 
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totalled some FI 4J.bn (£94Cm) 
last year, an increase of 14 per 
cent on; 1978. 

However, what Improvement 
there was te the group’s profit- 


By Lesfie toffit ro Berfia 
THE •’ SOVIET UNION has 
' sharply attacked Herr Franat . 

.. Josef StraiisS^lfhe Bavarian 
•. . Premier, as beiHg one of - 

• Europe’s leading ** hawks,” to- 
.. gether wite Britain’s .Prnne 

Minister, . . Mis. ' Margaret ; 
.Thatcher. . • . 

A German language broadcast, 
-by Radio Moscow, Secqs ed. 
./.Herr Strauss^ the <>ristian 
Democrat contender tor U»e " 
' West German Chantolloiship 
in next October’s electiozis. of 

• . actively seeking. to bring-back ' .. 

• tee Cold War to Europe. > • 
The Soviet bmadside, •' cotaes 

■' shortly before Herr Strauss is . 

due to leave for" a trip to 
. Romania where he is to Confer 
with Mr. Nicolas Ceahsesco, - 
its President and Communist 
party leader; ' '• 

Romania has deeply angered 
tee Soviet Union for refusing, 
to support it in the United 
Nations General .. Assembly ■ 
vote condemning the military - 
intervention in Afghanistan. 
President Ceausescu recently 
reaffirmed, his country^’ inde- -' 
_ ; pendent rule in tee Warsaw 
. Parirbyfcondenming “lrilffiaiy ,* 
"-"-adventures ” and announcing 

- teat Romania will strengthen ;■ 
^;its defences.'- 

Herr Strauss and tee-Romamas - 

- leader, are to discuss tee. im- .. ■ 

plicatioins tor Europe, of tee 
Soviet occupation of Afghani- j 
staii, according to a Bavarian 
government official. They will . 
also' dismiss the future of •{ 
Yugoslaria^ ■' '' 

East Germany, meanwhile baa 4 
warned that its relations irith 
Bonn could be affected by the 
latter’s position in: the grw-jj- 
Ing East-West dispute. " : 

Kie East German newSr-agfiaCT -_'J 
attacked Herr Harms-Dietridi .' ; 
Genscher. the West German 
Foreign Minister, tor baddng - - 
Washington’s " antldete?to‘^ 
•policy arid threats of wotid 7 l 
-wide intervention.” 


Turkey warns 
Soviet Union 


By Metin. Mwur In 'AHlaik- - : = 
Tmkey said yesterday that tee 
Soviet Union must ; withdrew 
its troops from : Af ghanis tan. 

If detente is riot to be i^e- 
gated /to “the 'domairi c£ 
sweet /dreams."^' - . 

In. a" speech r. opening a debate 
on foitogn policy In-tiie Ttn^ 
Irish -Parliament, Mr. Haypettin 
Erfemen, the Tnridsh Foreign 
Minister, said it was Turkey’s 
“ sincerest^ .wish . that tee 
foreign troops in Afehanistan . . 
are withdrawn as 'qiUcWy aa "• 
possible." r‘-- 

M r.' E rfemen said “ tbe wind of .. 

- tension and- insecurity called - A 
the cold war. may start -bla^F- 'i 
teg - .again*”- mid' 'noted.-, tee -l 
possibili ty that detente could J 
f lw suspended for a time. • ■ 

,*ae Turkish Foreign' Minister " 
-leaves for Pakistan oh Satur- V. 
day ' tb attend /; the : Foreign • 
J 1 } 11 ^®®* conference' tf / 
isiariuc countries on'AMuiri* - 
Stan. -i- -- . t > .-- i_ 
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Japan’s Foreign Minister 


calls for activist policy 


>Y CHARLES SMITH, FAR EAST EDITOR, 04 TOKYO- 
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j \PANr -SHOULD abandon its 
role in international 
a3s£$- and embark on on 
a&ftjst 'foreign -policy in the 
1880$. /Dr, Sabnro OMta, the 
country's foreign Minister, told 
s' meeting of foreign correspon- 
deots .in Tokyo yesterday. 

• The Minister said -that, while 
frequently criticised by out- 
aiders, Japan's foreign policy 
had served its national interests 
well in the two-and-a-balf 
decades since the Second World 
' : . 

■ 1980s, however; concH-- 

iSdbS yvpnld be different Japan 
coujd ho longertake for granted 
fbe lejdsten'ee ' of an Inter- 
national climate guaranteeing its 
prosperity. : It must therefore 
start trying to make a positive 
contribution to global lability. 

Dr. Okita’s speech marks an 
advance - • on -- '..conventional 
Japanese, thinking oh foreign 
affairs which has ' tended to 
•stress the need to follow .U.S. 
leadership and to avoid risky 
or controversial -actions. Dr. 
OMta stressed that be was not 
suggesting' any radical changes 
in Japan's relationships with 
individual countries. The U.S. 
alliance ' -would remain the 
cornerstone of foreign policy but 
. could' no longer be taken for 
.granted as. in the past 
.■ “Japanese . defence- expenditure 
should remain low as a percen- 
tage of -gross national product— 
.^accounts fox; 0.9 per cent at 
presentr-but Japan could con- 
tribute to security in the 
.region by paying , more for the 
upkeep of U.S. forces in Japan 
rand by stepping dp its overseas 
aid. Another way in which Dr. 


OMta thought Japan might 
make a. positive contribution to 
global stability, was by taking a 
lead in the development of 
.alternative energy resources. 

' Dr. OMta is ah Economist who 



Dr. OMta: sympathy for 
business view. 


became the surprise choice for 
Foreign Minister in a Cabinet 
reshuffle late last year, mainly 
as a result of fractional dead- 
locks within the- ruling Liberal 
Democratic Party. v 

His view that Japan needs to 
make a fresh start in foreign 
policy, while not widely shared 
-by professional diplomats, re- 
flects frustrations felt in the 
business community about the 
passive and ineffective role 
which Japan seems to play in 


international affairs. These 
frustrations have been 
strengthened by. the spectacle 
of Japanese helplessness and 
indecision during the. Iranian 
crisis. 

A point on which , Dr. OMta 
appears to be in sympathy with 
Japanese business leaders; as 
well as with his Prime Minister, 
Mr. Masayoshi Ohira, is the 
growing Importance of the 

- Pacific basin as a focus for 
future Japanese initiatives. ■ 

Major investments ha resource 
development may well be con- 
centrated in this area- in future, 
rather than hi Iks stable areas 
like the Middle East, and Japan 
will try to take the lead in form- 
ing, a Pacific basin community. 

This, in Dr. Oklta's view, 
.would be a highly flexible 
institution, open to all countries 
in the region, but concerning 
Itself with economic and cul- 
tural collaboration, rather than 
defence. 

- Dr. OMta told Journalists 
yesterday that he felt unlucky 
to have become Foreign Min- 
ister at the precise moment 
when the conditions surround- 
ing Japan were combining to 
force the country to adopt a 
more activist role.- He stressed 
that Japan's economic strength 
had made the switch from a 
passive policy inevitable sooner 
or later. 


Foreign observers had charac- 
terised Japari'in- the past as an 
economic giant and a political 
dwarf, la future Japan should 
gradually narrow the disparity 
between these two things, he 
said. 


Van has $8bn in ‘free reserves’ 


I-TIDBttON IN TB4RAN 



ALOUWA NOWBAR1, 
■ s C-.-ntrsl Bink Governor, 
: sc:j'I:cn confidently of the 
: - s country has been able 
.rndJe the banking side of 
'r !( ris with the UJ5. 


tries actually supported Iran. 
And he warned that if Euro- 
pean banks touched Iran’s 
frozen assets, other countries, 
like Libya, Algeria and Knwait 
would take reprisals. 


r . fn an interview with an Eng- 
lish language weekly, the 


oscow 

tacks 

rauss 


Iranian, he said total reserves 
:were over $13bn and less than 
40 per eeot bad been frozen. 
This Indicated an approximate 
$8bn of free reserves which 
were increasing by about $lbn 
a month. . ' • 


ttsnleb ’ 
7M ■; 


He also considered that as 
European eountri es had ;jH>t yet 
taken action, as urged by the 
U.S., it indicated 7 that the coira- 


Mr. Nowbaxi, at 32 the 
youngest ever Governor of the 
Central Bank of Iran, said that 
Iran had 60 lawyers working' on 
the problem of dollar assets in 
U.S. hanks in Europe. 

Regarding frozen funds in the 
United States he said it was com- 
pletely illegal for American 
banks to deduct their loans to 
Iran from the . Central .hank's 
'acooilht, because. . President 
Jimmy Carteris order on freez- 


ing the money meant that it 
could not be touched by anyone. 
A court order was also needed to 
deduct any money and private 
- loans could . not be redeemed 
from a Government's account 
“From tiie Iranian pqtot of 
view,” he said, “our accounts 
remain frozen and intact” 

The American - educated 
Governor— a protege of Mr. 
Abolhassan Bani-Sadr, the Fin- 
ance Minister — was also asked 
about new loans abroad. He said 
it was not up to him to decide 
but as an individual he thought 
t&iat future loans would prob- 
ably be given to any country 
struggling to free itself from 
imperialism. . 
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Panama denies arrest of Shah 


BY OUR TEHRAN CORRESPONDENT 


V 


.:A : 


; if- • 


: .. £-*5 


IRAN’S ' Foreign Ministry 
.’claimed twice yesterday, that 
' ^ Panamanian authorities had 
placed the exiled Shah under 
arrest, despite denials from 
j, Panama. . ... 

Diplomats in Tehran dwibted 
’that- Panama would ever allow 
. the Shah to be extradited, 
7 , saying. It was far; more likely 
1 that if the Panamanians- wished 


to be rid of Iran’s former ruler, 
they would merely encourage 
him to find somewhere else to 
live. 

The diplomats said any indi- 
cation ' of concessions by 
Panama would- be a tactic to 
lessen pressure on that state. 
They speculated that the U.S. 
might be trying to develop a 
dialogue between Panama and 
Iran to include the question of 


the 50 diplomats held hostage 
in the U.S. embassy in Tehran. 
• Mr. Sadegh Qetbzadeh, the 
Iranian Foreign Minister, per- 
sonally Issued the second claim 
about the Shah. It was thought 
his involvement might be a 
political move to enhance his 
chances in tomorrow’s presiden- 
tial election. Mr. Qotbzadeh is 
not regarded as a likely winner 
on present standing. 


S. African 


spy 5 in 



goes home 


By-Pctar Bniot and 
Barnard Simon' 


MR. CRAIG WILLIAMSON, a 
South African police spy who 
infiltrated several . anti- 
apaxlheid exile movements in 
, Europe, arrived in Johannes- 
burg from. London yesterday, 
accompanied by the chief of 
the South ■ African Security 
Police, -Brig. Johan Coetzee. 
' Mr.' Williamson was immedi- 
ately taken to police head- 
quarters in Pretoria. 

Mr. - 'Williamson's exposure in 
Geneva, this week has vir- 
■ tuaUy brought international 
anti-apartheid, activity to a 
halt As deputy director of the 
International. University Ex- 
change Fund,, he directed one 
of the most -important finan- 
cial channels to South African 
guerrilla and po litical groups 
and . the IUEF has warned 
that “hundreds” of people 
Inside South Africa face 
arrest following his exposure. 
Exile opposition to the regime 
in Pretoria operates on both 
military .and political levels. 
Two guerrilla movements, the 
African -National Congress 
and the Pan-Africanist Con- 
gress, harmed in South Africa 
- since the early sixties, have 
only recently been able to 
infiltrate armed forces into 
the- country. The ANC has 
engaged police patrols in the 
eastern Transvaal- and 
attacked two urban Transvaal 
police stations in the last 10 
months. Mr. Williamson, who 
s pent . two years with the 
IUEF, led the organisation 
into -a dose political alliance 
with the. ANC. 

Under the umbrella- of the Anti- 
Apartheid Movement, exQe 
political groups have been 
lobbying foreign governments 
and corporations to cut links 
with South Africa for the last 
20 years and large amounts 
of money have also been 
been moved into South Africa 
to pay for political trials and 
dependants of political 
prisoners. Mr. Williamson has 
had free access to information 
about these activities since 
1977. 

Mr. Williamson told his IUEF 
superiors last weekend he had 
been a captain .in the South 
African Security '-Police since 
1968. 

The Zambia-based leadership of 
the ANC is trying tp assess 
the damage MT. Williamson’s 
info rmat ion may cause. 

The IUEF played a major role 
in the exodus of thousands of 
young black refugees from 
South Africa since the Soweto 
riots in 1976. Most are now 
undergoing military training 
with the ANC. 

It is possible he may he able 
to provide the South Africans 
with information on the loca- 
tion of guerrilla training 
camps in Zambia, Tanzania, 
Mozambique -and Angola. 
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THE REPUBLIC OF VENEZUELA 


'JS GUABAKPOOJHHt 


U.S. $850,000,000 

(XQANIO 


OOMPANM. ANONBIA DE AWnNBIBACIW 
Y FOMENTO ELECERICO “CADAFE" 
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JNSmUTO NACXONAL DE PDEBTD8 
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•VD&JCAT 
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BANK OF MONTREAL 
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Israel ready for Sinai hand-over 


BY DAVID LENNON IN TEL AY1V 


THE ISRAELI army pulled out 
of a vast section of central 
Sinai yesterday in preparation 
for the hand-over of the region 
to Egypt tomorrow. The 
transfer will complete the first 
part of the peace agreement, 
between the two countries. 

This is the sixth and BtimT 
section of the stage-by-stage 
Israeli withdrawal to a new 
interim line in Sinai from El 
Arish in the north and Ras 
Muhammad in the south. 

The completion of the pull-, 
back signals the beginning of 
normal relations between the 
two former enemies, the most 
dramatic expression of which 
will be the opening of embassies 
next week. 

Israel will retain control over 
one third of the battle-scarred 
peninsula until April 1982, 
when Israeli troops will be 


withdrawn behind the interna- 
tional border which runs from 
the southern end of the Gaza 
Strip to Eilat on the Gulf of 
Aqaba. 

The Israeli forces held a pri- 
vate farewell ceremony yester- 
day at the Sir Gafgafa airbase 
and mili tary mmp which Israel 
renamed Refidim after captur- 
ing it in 1967. It was then 
made >nt« Israel’s military 
capital in Sinai. 

Hundreds of tanks, ar mou red 
personnel carriers, mobile artil- 
lery and jeeps drove past a 
saluting platform where the 
chief of staff and other senior 
officers marked the conclusion 
of the biggest withdrawal opera- 
tion ever staged by the Israel 
defence forces. 


The area being banded over 
tomorrow covers 5,580 square 


miles, almost . b quarter of the 
total area of Sinai. It lies just 
east of the strategically vital 
Mitla and Giddi passes, the only 
routes through the mountains 
east of the Suez Canal. 

It was at these passes that 
Israeli troops caught and 
destroyed the retreating 
Egyptian army in the 1956 and 
1967 wars. The roads leading to 
the passes are still lined by the 
burnt out hulks of Egyptian 
armour caught by the swiftly 
moving Israeli forces. 

During more than 12 years* 
occupation, Israel installed a 
vast amount of military equip- 
ment in the area. Apart from 
turning the Bir Gafgafa base 
into the pivotal centre for its 
forces, it also built one of the 
world's most sophisticated sur- 
veillance posts at Um Khusheiba 
near by. 


The surveillance equipment 
has all been removed and the 
installations blown up. At Bir 
Gafgafa, Israel has carried out 
a huge operation to withdraw 
all the equipment and movable 
s tru c t u r es which had been 
built 


Despite this, Israel is return- 
ing more to Egypt than it 
captured. This includes the air- 
field which has been expanded 
and developed, new buildings 
and structures which would 
have been too costly to remove, 
as well as a water system, road 
network and telephone lines. 

Also remaining until 
tomorrow are a few military 
units which will take part in the 
handover ceremony as the 
Israeli flag is lowered and the 
Egyptian flag is raised once 
again. 


India takes 
new line on 


Afghanistan 


By K. K. Sharma in New Delhi 


OBSERVERS DETECTED a 
marked change in India’s policy 
on the Soviet invasion of 
Afghanistan yesterday when 
Mr. P. V. Narasimha Rao, the 
External Affairs Minister, told 
Parliament that the Govern- 
ment hoped Soviet troops would 
withdraw soon. This was accom- 
panied by an- expression of 
concern over the' presence of 
foreign troops in other coun- 
tries. 


India’s stand taken at the 
UN General Assembly 10 days 
ago that the Soviet troops went 
to Afghanistan at the invitation 
of the Afghan authorities has 
been criticised severely by 
Third World countries. It was 
also discussed at diplomatic 
level with the U.S. Administra- 
tion and with Lord Carrington, 
the British Foreign Secretary, 
when he visited Delhi last week. 


World public opinion appears 
to have forced the Indian 
Government to dilute its stand 
and yesterday the Minister 
made no mention of the Afghan 
Government's “ invitation ” to 
Russia to send troops. However, 
he expressed serious concern at 
the UjS. Administration deci- 
sion to resume arms supplies 
to Pakistan. 

Concern at the events in 
Afghanistan was also expressed 
by Mr. N. .Sanjiva Reddy, 
India’s President, • when he 
addressed a joint sitting of the 
two Houses of Parliament 
yesterday- 


Hurvitz defends strategy 
for battle against inflation 


BY L DANIEL IN JERUSALEM 
A WARNING that Israel will not 
have pockets of unemployment 
but only patches of employment 
in two or three years, un less 
proposed budget cots for tiie 
coming financial year are ad- 
hered to, was voiced yesterday 
by Mr. Yigal Hurvitz, the 
Finance Minister. 

He said that unless inflation 
was halted and the trade deficit 
reduced, Israel would deplete 
its foreign currency reserves 
and find itself in the same posi- 
tion as Turkey, but without that 
country’s natural resources. 

His statement followed 
attempts by the Housing 
Minister to push through the 
Cabinet a decision to continue 
massive public £~Kuig and a 
threat by the Minister n*r 
Social Welfare to resign if 
children’s allowances were cut 

The credit freeze imposed in 
November for an initial three 


months Is to remain in force 
until May, Mr. Hurvitz 
announced. 


At a joint meeting of the 
Treasury and the Central Bank, 
the Governor, Mr. Amon Gafny, 
came out strongly against the 
massive resort to the printing 
presses during the last quarter 
of 1979. He urged the Treasury 
to abstain from taking the lead 


in- raising prices (by the aboli- 
tion or reduction of subsidies) 


and to step up tax collection by 
5 per cent or I£lbn (fl2m) in 
real terms. 


However, he sounded an 
optimistic note. If all the 
necessary steps were taken, in- 
cluding the lay-off of public 
sector workers, the rate of in- 
flation could be reduced from 
the 8-10 per cent of the last 
quarter of 1979 to 2-3 per cent 
a month in raid-1980. 


Peking commander sacked 


BY TONY WALKER IN PEKING 


MR. DENG XIAOPING, China’s 
Senior Vice-Premier, appears to 
have further strengthened his 
grip on leading positions in the 
Chinese Communist Party with 
the removal of Mr. Chen Zilian 
as commander of the Peking 
military region, one of China’s 
key military posts. 


China's information depart- 
ment yesterday confirmed that 
Mr. Chen, who Is a member of 
the Politburo, no longer held 
the post 

It has been known that Vice- 


Premier Deng and Mr. Chen 
have been at loggerheads for 
some time. 

Western analysts say there 
now seems little doubt that Mr. 
Chen will be dropped from the 
Politburo at the next National 
People’s Congress, due later 
this year. Four or five other 
members of the Politburo could 
lose their positions at the same 
time. . 

Mr. Chen has been replaced 
by Mr. Qin Jiwei as first politi- 
cal commissar of Peking’s mili- 
tary garrison. 


Malaysian 
farmers in 


rice riots 


By Wong Sulong in Kuala Lumpur 


A CURFEW has been imposed 
around Alor Star, capital of the 
north-west Malaysian state of 
Kedah, following a big anti- 
Goverament demonstration by 
Malay rice farmers yesterday. 

Hundreds of armed riot police 
fired tear gas to disperse 
10,000 farmers who earlier 
stormed the state government's 
headquarters protesting against 
low Government subsidies for 
rice, their main crop. Two 
policemen were injured by 
stones and about 90 demonstra- 
tors were arrested. 


Police said the curfew 
covered the whole of the Kota 
Star district, over 400 square 
miles with a population of more 
than 300,000 

Datuk Hussein Odd, the 
Prime Minister, last night 
ordered two Ministers to go to 
Alor Star to meet the farmers. 
The state's Chief Minister, Syed 
Nahar, has blamed militant 
groups for exploiting the sub- 
sidy issue Two weeks ago, the 
authorities raised the rice sub- 
sidy by an extra $1.5 per 100 
kilogrammes to be paid in 
coupons which could be used 
to buy Government bonds. 

Yesterday’s demonstration 
was the first outburst of rural 
unrest in five years. In 1974 
rubber farmers, also from 
Kedah, demonstrated against 
falling rubber prices. 

Rice farmers in Kedah have 
been particularly hard hit in 
recent years because of drought. 



By the time you’ve finished reading this 
advertisement; you could well be feeling ' 
distmedy resdess-particukrfytf 
is looking for a new industrial location. 

Because between here and the coupon, 
we’re going to convince you that three of 
the country’s most attractive industrial sites 
can be found in Central Lancashire. 

In just three short years, over one million 
sq. ft of the. industrial space they offer have 
gone to local, national and international com- 
panies such as Edbro, Boulton & Paul, Seddon 
Atkinson and.Debenhams. 

Walton Summit; our first ate, already 
houses 70 companies. 

And the two latest locations are proving 
every bit as successful 

Every one of our sites offers all the 
advantages yoifd expect afaprime industrial 
location. 

. Tlie/re nght attheheartoftheinotor* 
way network, which puts them no more 
than an hour away firom- Britain’s deep-sea 
Atlantic containerport at Liverpool, or from 
Manchestervrithite 
Airport 

- What's more, the Inter Gtyrailwaynet- 
Torkis right on the doorstep, putting London 
just2% hours away. . . 

There’s a-choice of ready-built factories 
and warehouses-from 3,000 to 30,000 sq. ft- 


and a range of plots too, from 1 acre upwards. 

So there’s bound to be one that’s just 
light for you. 

All the sites have full services laid on, as 
you’d expect 

But what may surprise you are the fine 
standards of building design and layout; the 
carefully planned access roads and the green 
landscaped settings. 

If by now, we’ve begun to make you feel 
a little unsettled, call our Commercial Director; 
BillMcNab. 

He’ll be pleased to arrange for you to 
come and look around. 

Or you can simply clip the coupon and 
we’ll send you full information on Central 
Lancashire and its 3 prime industrial locations. 


Central Lancashire 


The foundation fix: your future. 



Kease send me full details 
on Central Lancashire’s 3 prime 
industrial sites. 


Name. 


Phsttion. 


ui -- 

0 - 
\7\ 

iW-^ 
[lA r: 

c ? 

6* 


’ /.Central 
. Lancashire 


n 


Company. 

Address 


FT24/1 


Ibtf e«W.Md^l^EIa£s.OMmlleR^IXmdco; 
adrire "Dcsmkfmm Grpocuion, Caciden Hall, B 
PresttaPRS 6AX Telephone; Preston (0772) 38211. 


vi_| 




tSfosTOK B sq 


vsyrsvyrexxro :e.*r 





I 


4 


Financial Times Thursday January 24 1980 


AMERICAN NEWS 

Congress discusses how 
to spend oil tax revenue 

BY DAVID LASCELLES IN NEW YORK 

AFTER agreeing on details of siderably less than the $292bn tax on any discoveries made 
a windfall profits tax on oil* sought by the Administration . after that — a break which re cog- 


WORLD TRADE NEWS 


House and Senate conference 
members went back into a 
huddle yesterday to decide how 
to spend the $227.3bn the tax 
will raise over the next 10 
years. They must also decide 
whether the tax will be 
permanent, or whether it should 
be phased out in the 1990s. 

President Jimmy Carter, who 
proposed the tax as part of his 
package to lift controls from 
US. oil prices last year, wants 
a permanent tax which will 
raise revenues for urban trans- 
port, development of new fuels, 
conservation and aid to help 
the poor meet higher energy 
costs. 

However, the two houses of 
Congress disagree over the 
duration of the tax, with the 
House wanting a ' permanent 
levy and the Senate wanting to 
phase it out after 11 years. 

The fact that the tax agreed 
by both houses will raise con- 


also suggests there will be 
tough bargaining over which 
are the most deserving bene- 
ficiaries. 

Broadly, the tax agreed on 
Tuesday places, the heaviest 
burden on oil already being 
produced, but leaves incentives 
for companies to go out and 
find more oil. or invest in 
advanced techniques to improve 
recovery from existing wells. 
Small independents also receive 
encouragement to find and pro- 
duce more oil. 

The tax will be levied on the 
amount by which the price of 
oil rises above base prices 
which will be determined 
according to the category of 
the oil. 

Alaskan producers, which 
include BP’s subsidiary Sohid, 
win special treatment They 
hare to pay the full tax rate 
(70 per cent) on oil under pro- 
duction before 1979. but they 
are completely exempted from 


nises the huge expense of open- 
ing up Alaskan oiL Other pro- 
ducers have to pay 30 per cent 
on newly-discovered ofl. 

However, Alaskan producers 
suffered another— -not un- 

expected — setback on Tuesday 
when environmentalists won a 
court order annulling the recent 
auction of offshore oil explora- 
tion leases in the Beaufort Sea, 
north of Alaska. A federal 
judge ruled that the Depart- 
•ment of the Interior which 
organised the auction had failed 
to collect proper information 
about the impact of exploration 
on the area. 

Unless the issue can be sorted 
out by February 10, the auction 
will be deemed to have been 
invalid. 

The Beaufort Sea leases are 
tihe most important to have been 
auctioned in the U.S. for several 
years. Invalidation would be a 
major setback to U.S. plans to 
expand domestic oil production. 


N-plant 

plans 

abandoned 

By Ian Hargreaves In New York 

A CONSORTIUM of electric 
utility companies in the mid- 
Wes t of the U.S. has scrapped 
plans to build four nuclear 
power plants valued at §7.3bn 
because of uncertainly about 
the future of nuclear energy. 

The move, which has been 
nnder consideration for some 
time, was announced by the 
fonr members of the Central 
Area Power Co-ordinating 
Group. which supplies 
electricity in Ohio and 
Pennsylvania, 

The companies will go 
ahead with existing projects 
on three nuclear stations, hut 
they said the uncertainty 
about safety regulations fol- 
lowing the accident at the 
Three MDe Island nuclear 
station last year was the main 
reason for cancelling four 
projects which are at the de- 
sign stage. 

The four companies say 
they continue to believe in 
the superiority of nuclear 
power but are unwilling to 
expose themselves to the 
financial risks of having to 
make major design changes 
as new federal regulations 
are developed. 


June poll 
in Bolivia 

LA PAZ— Bolivia will hold 
general elections on June 39, 
In another attempt to break 
its chronic cycle of political 
instability. 

A decree by Sra Lidia 
Gueller, the interim Presi- 
dent, said the new Head of 
State and Congress (Parlia- 
ment) could take over on 
August 6 for a four-year term. 

This is Bolivia’s third 
attempt in three years to 
consolidate a civilian Govern- 
ment after almost a decade of 
military rule. 

Reuter 


Californians protest at 
cut in credit rating 


BY IAN HARGREAVES IN NEW YORK 


CALIFORNIA STATE officials 
protested vigorously yesterday 
at a New York credit raring 
agency’s decision to cut the 
quality rating on the state’s 
securities. The agency's action 
could lead to the state paying 
higher interest on money it 
borrows. 

Standard and Poor's, one of 
two credit agencies whose 
ruling is a matter of intense 
anxiety for municipal and 
corporate treasurers across the 
UJS., gave no reason for down- 
grading California’s general 
obligation bonds from Triple A 
to AA Pins. 

But the move is assumed to 


decide on a proposal to cut Cali- 
fornians’ personal tax by half. 
It follows-the success mine than 
a year ago of the famous 
Proposition _13, which placed 
new and radical limits on the 
state government’s ability to 
raise either taxes or public 
spending. 

Jarvis Two takes its name 
from Mr. Howard Jarvis, one of 
the people behind Proposition 
13. 

It has rendered somewhat 
academic me recent budget 
statement by Governor Jerry 
Brown of California, which 
proposes an 8.6 per cent in- 
crease in spending in the fiscal 


be a response to the latest out- year starting on July 1, in a 
break of tax-cutting fever by $22.8bn state budget, 
private citizens in California — If Jarvis Two succeeds, it win 

the " Jarvis Two ” ballot. cost the state tre^uiy $5bn in 

This ballot, in Jane, will Its first year. 


Salvador troops kill 11 


SAN SALVADOR— At least 
11 people died and 30 were 
wounded in dashes between 
left-wing demonstrators and 
members of El Salvador's 
security forces in central San 
Salvador on Tuesday. 

A gun battle broke out In 
front of the National Palace, 
when National Guards opened 
fire on demonstrators painting 
anti-government slogans os the 
walls. 

Police said a guard had 
opened fire because he thought 


one demonstrator was trying hr 
plant a bomb. 

But a security forces com- 
munique said afterwards that all 
soldiers had been confined to 
barracks, and none took part 
in the shooting. They said 
trouble had been caused 
by people masquerading as 
soldiers. 

The incidents occurred 
during marches by three left- 
wing groups through the city. 
Reuter 



President Jose Lopez Portillo 

Expansion 

troubles 

Mexico’s 

economy 

By Wiltam Chrdett in 
Medco City 


World Bank aid stalled 


WASHINGTON — A Congres- 
sional stalemate over the annual 
foreign aid spending bill has 
blocked World Bank grants of 
about $400m in development 
loans to some of the world’s 
poorest nations, U.S, officials 
have said. 

The six potential recipients 
include Pakistan and Kenya, 
which the U.S. is courting in an 
effort to shore up U.S. strength 
in the Indian Ocean area in 
response to the Soviet interven- 


tion in Afghanistan, 

Officials of tiie Congressional 
committees handling rite foreign 
aid bill said no conferences are 
scheduled to resolve differences 
in rival versions approved by 
the Senate and the House of 
Representatives. U.S. officials 
nevertheless said new tensions 
in the Golf since Congress west 
into recess on December 21 
made passage of the foreign aid 
bill particularly urgent 
Reuter 


Kennedy faces tough 
test in New England 

BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 


STUNNED by the magnitude of 
his defeat by President Jimmy 
Carter in Monday’s caucuses in 
Iowa, Senator Edward Kennedy 
is now confronting the painful 
reality that he could actually 
lose some or all of the critical 
New England election tests in 
February and early March. 

This was brought home force- 
fully by the publication in the 
Boston Globe of a poll of Demo- 
crats in New Hampshire. The 
state bolds the first’ primary 
proper on February 26, and the 
poll showed Mr. Carter leading 
the Senator by 35 per cent to 


are traditionally thought to 
attract the brightest and rim 
best to assist them, the adjec- 
tives most commonly used to 
describe the Senator’s campaign 
staff are ‘‘arrogant,” 11 compla- 
cent” and even ignorant.” 

What complacency existed 
when Mr. Kennedy declared his 
candidacy last November, when 
he was . miles ahead of Mr . 
Carter in the polls, no longer 
exists. Iowa may prove over 
the long run to have been a 
salutary lesson. But the Ken- 
nedy staff is much less well 



Edward Kennedy: complacent 
no. longer. 

Petroleum Exporting Countries 
But there is evidence that 
Americans are beginning to 


Brown and the balance un- 
decided. A similar canvass in 
November gave Mr. Kennedy 53 
per cent to Mr. Carter’s paltry 
18 per cent 

The most immediate test is in 
neighbouring Maine, which 
holds party caucuses on Febru- 
ary 10. Even here it is no 
longer automatically assumed 
that Mr. Kennedy will triumph 
in what is supposed to be his 


persuaded by arguments that 
the solution is the reiznposition 
of federal controls over energy 
pricing as advanced by Mr. 
Kennedy. 

The absence of consistent 
policies, poor organisation and 
the sometimes unconvincing 
manner in which Mr. Kennedy 
has performed in public have 
compounded the deeper reser- 


n, versed in the new rules of the .Americans are 

for^aUfoSa-rGovlraoTjeS? elect ° ral than its Carter realise that the era of cheap 
SLS? ™ counterpart. In an age when energy has gone, and are not 

an individual may contribute no 
more than $1,000 a head to a 
candidate, a few shrewdly- 
placed phone calls can no longer 
drum up hundreds of thousands 
of dollars in campaign finance. 

Insufficient thought also 
appears to have gone into the 
policy positions Mr. Kennedy 
lias enunciated. He has not 

, rtr __ been able- to come up with an . 

own kingdom. Only last week articulate, consistent economic various clearly held ^bont his 
■Mr. Edmund Muskie. the in- Policy alternat ive t o that of the qualifications for the Praa- 
fluentiaJ senior Senator from Cart® 1 " Administration. But as deucy. Cbappaquidick, conti n ue s 
the state, hinted that he was the international crises fade, to dog his footsteps, and- there 
thinking of endorsing President ration's attention could seems little he can do about it 

Carter. turn to economic matters and iu n **,; n <y . . 

Political experts generally so to the Senator’s benefit -vJ^W^ConveDtS £liE3l 
agree that the stunning reversal In Iowa, it was felt that his knowledge dictates that Mr 
in the fortunes of the Senator attack on the President’s invo- Kennedy ought to recoup his 
and the President has not been cation of a partial grain fortunes in New England And 
brought about because Mr. embargo against the Soviet Mr. Carter may yet Drove as 
Carter has suddenly redis- Union was too nakedly political fallible as the Senator. But 
covered the magic of 1976, in a farm state. In energy- there is nothing like the 
given though the international scarce New England, it is popular momentum generated 
crises have helped. Rather, assumed he win focus on the by success at the polls to spur 
air. Kennedy is said to he pre- soaring price iff home heating a candidate along — and 
siding over what seems to be oil and bemoan the President’s momentum is so mething Mr. 
an amateur operation. inability to exert any influence Kennedy sorely needs at 

Thus, while the Kennedys over the Organisation of the present 

v * v 


THANKS TO ofl, Mexico’s eco- 
nomy now appears to have 
escaped the grip of recession 
which followed the 45 per 
cent devaluation of the peso 
in 1976. But the country’s 
much- vaunted economic 

“take-off " has been accom- 
panied by a worrying de- 
terioration in its internal and 
external financial position and 
by a renewed flaring of infla- 
tion. 

Last year Mexico’s gross domes- 
tic product grew in real terms 
by 7 per-cent, and growth this 
year is projected at 8 per 
cent But the Government’s 
large budget deficit of $7bn 
is expected to rise to $8bn this 
* year, and the c urr e nt account 
deficit of $3.4bn last year was 
$400m more than expected. 
The country’s rising inflation 
rate is one of the most 
tangible problems generated 
by these trends. Officially 
last year's rate was 20 per 
cent, and it will be higher this 
year. But President Lopez 
Portillo has declined to 
reverse his expansionary poli- 
cies, apparently without 
Cabinet dissent 
Unemployment and under- 
employment are estimated to 
be as high as 40 per cent 
Same . 700,000-800,000 new 
jobs are needed each year to 
keep the unemployment rate 
ftom rising. 

Mexico's abundant supplies of 
oil— it has the sixth largest 
proven reserves in the world 
— mean the country’s inflation 
cannot be blamed . con- 
veniently on OPEC price in- 
creases. 1316 Government 
cites increased prices for im- 
ported raw materials and 
- ' capital goods ' as a major 
cause. • 

Imports rose more than 40 per 
cent in the first nine months 
of 1978 compared with the 
same period the previous 
year and non-oil-related indus- 
tries have been unable to 
improve their export per- 
formance substantially. The 
trade deficit has worsened. 
With increased foreign borrow- 
ing to finance public sector 
projects, this has meant that 
the current account deficit 
has grown. This has in turn 
helped fuel the private 
sector’s own arguments about 
inflation. Businessmen say 
the Government's failure to 
curb public sector spending is 
at the root of the problem. 
Certainly the Government’s 
1.68 trillion peso budget 
($74*)bn) this year gives high 
priority to the state-run oil, 
steel and electricity sectors. 
But demand pressure is also 
helping to sustain high infla- 
tion. This is encouraged by 
the virtual monopoly of these 
sectors in the country’s trans- 
port system. What makes 
matters still worse, the com- 
plications are raising ques- 
tions about whether the 
Government has really got its 
economic strategy right 
This is apparent both in agri- 
culture and in industry. One 
of the dangers in the Govern- 
ment's continued expan- 
sionary polity is that in the 
short term it is worsening the 
imbalance between town and 
countryside. Discontent is 
growing in both. 

Some 1,000 people move into 
Mexico City from the country- 
side each day. Prices there 
are rising rapidly. Tortilla, 
the corn flour pancake which 
is the Mexicans staple food, 
has almost doubled in price in 
the past year. 

The question being asked is 
whether . the Government 
should not be channelling 
more resources into agricul- 
ture. If only to head off any 
posable conflict between 
what are called “the two 
Mexico s.” Last year agricul- 
tural production fell 9.4 per 
cent The Government blames 
' the harsh drought and . frost 
but farming methods need 
updating. 

On the industrial front, inflation 
is provoking restlessness 
among the trade unions. This 
is potentially even, more 
damaging, as nearly all the 
unions are closely allied to 
the long-ruling Institutional 
Revolutionary Party. For 
three years Mexico's com- 
paratively privileged union- 
ised labour has shown 
restraint in its wage demands. 
But now it wants a wage 
ceiling closer to 20 per cent, 
after 13.5 per cent last year. 


U.S. to press UK on Soviet curbs 


BY ANTHONY McOERMOTT 

THE UHL wiH be seeking from 
the British Government closer 
support in drawing up a list 
of strategic goods to be part 
of an embargo a gainst ^ 
Soviet - Union ' because of the 
occupation of Afghanistan 


but with the hope that this 
would be forthcoming. 

Another important topic for 
discussion will be rise, recent 
reorganisation of thetiS. gov- 
ernmental handling of trade. 
Pr e viously, --exports _ were 


He went to attend the open- aT**. *2? 55«a lz 

tag of a» oo* 

betel construction contracts.- w 

KSflS. though overall -the VS abate 

held in JcddA. Moral toan 600 Saudi market amwmteto 

companies are. . represented -£^ on e , s -. .< 

. a there, of whom 144 are from ■with the Saudi fii e wa r 

Mr. Luther H. Bulges Jr., handled by the Department of ^ u.S. Britatohas more than tobe 

the U.S. Deputy Secretary of Commerce, imports by the 220 exhibitors; But the nnpor- . the jmiddle of 

Commerce, made tins dear at Treasury, overseas rejnesenta- ran t point Is that this was the gjg __ wotfeies Sawri* 
a press conference -in London tioa by attaches of lhe S tate time that the US. Depart- 

yesterday. Mr. Hodges, who Department, and the overafll do- we nt of Commerce has given lying inthe 

arrived for a three-day visit velopment of policy and nego- venture support tor ex- 

from Saudi Arabia on Tuesday, tertians by another specialised ftifcftors by U.S. concerns; oSfa 

S" H.SU said tto* m 

nonie tram, on ae Soviet ^ taftaSTli Mptag to SeoretB* 

US list of strategic goods that the US ha«tparton^ by Faitsand Erttibltidns the Goteeree 

ir RMfffed oiL Britain in conjunction with Air and Industry Minister, and: win 
nnpo on, r. — ^ ^ president Choi Kyu-fiah, 

and Prime Minister r .Siiim 
Saudi Arabia amounts to?13bn HyufrHwak. 


would not be 
month. At this stage, the U.S. 


mourn, ai this stage, xne u.S- penoence on iwiwiuw TWMab 

was only tofannSgits allies SmeS wt belatedly realised 

about what it was going to do f fr»t business bad to be sought US bilateral trade with 
with or without their support, abroad. 


Hitachi sells robots in Europe 

BY RICHARD C. HANSON tN TOKYO ; 

HITACHI, a leading maker of agreement is signed. has available. It has a backlog 

electric machin ery, is to ex- The robot involved was de- for welding jo^ts 

pand its industrial robot sales veto ped jointly with Nihon of 80 expects to skip 

overseas. The company has parfceririnjr. a «aint ai)0,lt five o™ ramth this 

agreed to sell robots capable of equipment maker fu 2977 ? eaT ‘ res on the company^ 
spray painting, through Durr, a wSrWng already has ties with general purpose; robot are not 
West German pa int i n g equip- the West German company. disclosed, hut this week Hitachi 

ment company, in theEuropean . ‘ _ . • - T. - . announced it had received its 

market ' ^ ^ had first overseas order tor such * 

Hitachi expects, eventually to <7r ^ y . sol S«? 0 of w* 0 *- Bulgarian company, 

be able to shin 60 units a vear to r ? bo ^: Z®^*" Il< 2? CT ® r, r£ TechnDa, has ordered : one 

Plans to ship three or four units general purpose-robot which it 

^ £?* a m01lCh * ' r - -plans to use asa welder. Hitachi 

about Y19m (£35,381)). Ship- TT fta <»hi is also ovpanitlrtg its said tile Bulgarians also are 
meats are to start far the latter production of the two other seeking technical assistance on 
half of the yBar after a formal types of industrial robot it now robots; 


News analysis # John Lloyd examines the growing videodisc market 

Competition becomes fiercer 


THE JOSTLING to be first off 
the line in the videodisc market 
grows fiercer by the month. 
Videodiscs will bring cheap 
recorded TV material and films 
into the home — and the busi- 
ness. The market is estimated 
at $3bn fay 1985 in the tJ^L 
alone. 


Sharp and Trio-Kenward — 
Pioneer is already pushing it In 
the UE. industrial market. 

More important, IBM has 
taken a 50 per cent stake in 
MCA, presumably to keep its 
finger on this new method of 


groove golded capacitance 
system — the closest to a conven- 
tional long-playing record — and 
aims for distribution in the US. 
early next year, when it will pro- 
duce upwards of 200,000 sets.' 

The company has licensees in 


information storage {though Burope and Japan, but all frill 
some think IBM may he enters be waiting to how the tech- 
Earlier tills week, Matsushita ing the consumer electronics oology moves before making a 


UK company 
wins£33m 
China order 

By Our World Trade Staff 

BORN INTERNATIONAL trf 
Brighton has won a £S.3m con- 
tract to supply . <firect-fired 
furnaces to two petroebemkai 
plants being built in China. The 
contract was awarded by Lurgl 
Kohle mid Mmeratoltoriiiuk, 
the West German process plant 
contractors responsible for the 
two projects, being buffi in 
Nanking and Shanghai. 

The projects have been com- 
missioned by the China National 
Technical Import Corporation. 

Born won the award against 
competition from eight other 
European companies. AO the 
equipment covered by the con- 
tract is to be designed, manu- 
factured and shipped within .14 
months. 

RPC Technical Services, Sel- 
tr a s t Engineering, and Society 
des Cfanents Franpfis have 
signed an agreement with the 
Development Bank' of . the 
Philippines in Manila to pro- 
vide general consultancy ser- 
vices to the Philippines Cement 
Industry Authority. - 


and the Japanese Victor, Com- 
pany announced they would 
henceforth develop -and market 
a common disc system, the video 
high density, or VHD. 

That was apparently unsur- 
prising, since JVC is a financial 
subsidiary of Matsushita— but 
the companies operate vefy 
separately, and both had pur- 
sued separate developments. 
VHD won out 

Matsushita is now trying hard 
to convince other manu- 
facturers, especially other 
Japanese, that it is best There 
are three developments from 
which they can choose. 

First on the market— it is 
now being test-sold in selected 
areas in the UJS. — is the 
Philips/M CA system, which uses 


scene). 

Farther, the major companies 
of- Hitachi And Toshiba are 
thought to have chosen the laser 
roate far their own research 
(and may produce a compatible 
system, or even licence Philips). 

As a clincher Sony, one of the 
most successful of all consumer 
electronics companies, - has 
signed a technical agreement 
with Philips and appears likely 
to licence its disc; 

Philips reckons it wfll have 
the' U.S.' market covered by the 
end of this year, and will make 
the European launch in the UK 
m 198L It is sinking some £10m 
in a disc-maidng plant in Black- 
burn, while its plant at Hasselt, 


commitment. 

Tie JVC VHD Is the IStest to 
be; announced. TechnfoaRy, it 
fafls nearer the RCA system 
than the PhHips/MCA one. It 
is described as “ electro-tracking 
capacitance,” which means that 
a metal shoe on a stylus picks 
up sound and virion from a disc, 
but a disc without grooves. The 
needle is kept “on the rails” 
electronically. 

Mr. Kurt Lowy, JVC’s chair- 
man in the UK, a&ees that 
Philips is ahead in the licensing 
stakes, but notes that manufac- 


turers are likely to take out 
more than one licence. He will 
not ray when a system wfll be 
marketed, but claims it w3i be 
“very competitively priced” 
when it does appear. 

Though other systems may 


Belgium, is already turning out 

a laser beam projected on to a Jgkyjers in increasing volume. 

groove-less disc. Philips is reap- pnee of the player is likely yet appear, the cost of -entry is 
ing the rewards of being first, to be about £400, and of discs, hiffl. None of the companies 
with so far few of the setbacks. arQUQ “ £ ~- 50 - will disdose toeir -investments. 

It has licensed it to the RCA was second, and trying but most estimates come oat 
Japanese companies Pioneer, hard. It has brought out a near filOOm. 


Turkey alters 
fuel import 
procedures 

By Metin Munir &i Ankara 


THE Turkish Government has 
derided to- allow private -enter- 
prise to import its own supplies 
of fuel and -diesel oil, because 
of difficulties in meeting the 
country’s oil import require- 
ments, and concern about plant 
shut-downs- brought about by 
severe shortages. . . 

Financing will be through 
private enterprise's own export 
earnings and arranged through 
the expansion of the so-called 
“ export retention scheme” ■ 
'The Government has decreed 
that industrialists, who are 
allowed to • retain 50 per cent 
of their export proceeds to 
finance' their import require-' 
meats, can henceforth use these 
i funds to import fuel and diesel - 
1 oil as welL . 


The first in a series of articles in which Brij Khindaria in Geneva examines the 
main codes negotiated during the Tokyo Round of multilateral trade negotiations. 



and countervailing duties 


Inve^gati(m^ rf Impact^ also streamlined procedures for 

a 

cut cases of 


THE MOST important rode duties. This has now . been 

agreed in the Tokyo Round changed so that countervailing of allegedly snhsidised imports' handlin g complaints; ' As 
negotiations deals' with sabsi- duties can be applied only if tm domestic industry Tnuit in- result dear 
dies and comrtev^^dntie^ ferial totoT to domestic toJmy ere likely to 

Producers of similar products 'todfares hiving beacon toe sickly. result in application of 
rotira^?e^^mc£rtered ia ^ ,proy?n - ' domestic industry,” the code countervailing dutira; There Is 

areas of world trade low. ^-. s - . aceptance of the domestic mdustry in still considerable concern over 

« 

% Wita the new code. ® toSa^SSfSE 

The Community fought hard le 6 is ktion. 


General Agreement on Tariffs 
and -Trade (GATT) which pre- 
dates the Tokyo Round package 
formally concluded in Geneva 
last • month. These GATT 
articles allow the. imposition of 
countervailing duties against 
imports where it can be shown 
that they have benefited from 
a subsidy.. 

The existing articles failed to 
satisfy either the EEC or the 
U.S. As a result the negotiations 
for the new code were among 
the most difficult between the 


TOKYO 

ROUND 

CODES 


In addition, it has alto -per- 
suaded the U.S. Administration 


to include -these criteria in the ' The chief gains for the UA 
code because it is now generally, in the new code stem from more - 
recognised that subsidies are /precise definition of what etm- * 
s*** “ a » J part 01 ® titntes a- subsidy, anfl the . 
,®“ n<Ha ic policy, par- inclusion of some agricultural i 
tiCnlarly where depressed re- sector products in timeurbs on ; 
^°^. are concerned. It was, subsidies laid down W the code. 
therefore, corKidered unfair . to’ However, - the cede does not J 
a otnstioa _in which the . stipulate any blanket ban o n yfre ' • 
2£® £ ' e T-Pf? of subsidies allowed, ure of subsidies; 
the ZLS. to impose punitive • Tnrtaaji u ie " 
countervailing duties. instead, its signatories _shnply ■: 

The ovtoinc OATT ** a general rule to avoid -A 

dumping agreement has a^ SS? S “^ge^ S ' 


U.S. and EEC In the Tokyo to apply certain tight criteria been brought into'iine affect tea 

Round. In the end both rides contained hi the Toyko Bound subsidies code. Anti-dmoninl SS?® 1 ' du,xes trading part- 
claimed victory but trade end code to' ascertain- the extent ot action may no longer be taken JSi 3 ° r , cmise export prices to 
legal experts here say it is injury to home producers before simply because a product is ^mna”^^ home prices- for 


much too early to assess the authorising any CDantemJllng. sold abroad for a lower nrien 

duties. than flut on the home imSlS 

The code’s relevant danse . Injury to the . home industry 


Code's effectiveness. 

Negotiations for the code 

took bn disproportionate requires “positive evidence” of ‘ cmnpfaining against alleged 
importance because under U^. ma terial injury to domestic dumping must also be proved. 


™o«: .goods, 

.^ e clause an domestic sob* 
^“tes is one reason for 
American satisfaction with, the 
code. The U.S. has long argued 


law nearly $500m of Community industry as well as investigation Thought U^. legislation has subsidies given 

exports to the U.S. would have of the alleged subsidy’s nature,, been altered to take account of ^ EEC, particu- 

beenme alimMp tnr‘ mmiKm ivfffirte nrt irula «n/l it, Hrn rwuln’o m>._. UUAy 

Agric 

afleged export subsidies, in criteria to determine injury because- of r rtia^es“ln share far American 


as part of - the. . Common 


to? ^code’s contents, there are « ■ 

fresh fears to : Europe £d- Policy, 


reduce' the 


become eligible for . punitive ilsr effects on trade, and its 
import duties to countervail impact on home producers. 

fact no countervailing dut£ toSdTlirvStirattoTto procedures for to _^ ev F a ? 1 ^ ss, t be 

otto sfmuSwS 


ff j nsn- wneroer . oomesuc mans-. 

try* output has fallen, and 


wbctbw this fall was caused responsibility for. investigating nal subsidies!'' 
package. The law has now been » wHnniainrc has. «h ^ ^“ es * 


in consumption levels, unfavour that - too Commerce Depart- ^g* 
dnties 011 able investment conditions and ment wfll.. be especially sus. - 

subsidised imports. ^ ^ leveis> Wfli ^ ceptifile to preBsnre from US. - 

Previously toe law required must also be considered to- industry... However, It is still stimiSaS : - 

(Bfiy proof of subsidy in the determine whether the imports too early to; nsfiete, whether 

exporting - countries to justi^ are under cu tting local pro- this is the.case: ' harm: repl ^ e 

im position ’Of ' countervailing duesrs On price; 


The. new tJ3. togidatfam has : interests toft 1 


an exporting cOmrtiy’S 
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ofleasing transactions includinglndustrial Leasing, 
computers and cars in the U.K. for well over a 


Talent. Our executives are drawn from banking, 
accountancy, legal and actuarial professions - 

. 2. . ^ MM r% M Mm , M M 
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financial aspects of your company’s business and 


3 . 


Strength. We are a member of the Midland Bank 
Group which means our financial standing and 
resources are of amagnitude thatallows us to take 
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Building society says 


receipts are still low 


BY TIM DICKSON 


!l SAYERS are still not being 
■ tempted by Ibe record level of 
. building society deposit rates, 
judging by the experience of 
the* Abbey National, Britain's 
sjeend largest society. 

Mr. Clive Thornton, chief 
general manager of the Abbey, 
said yesterday that January was 
proving another poor month for 
receipts. 

Announcing the society's 1979 
results, he said: “ The pattern so 
far is nut enenuraging. The 
figures 2 re no better than 
Decembers. This means that 
we are taking in half what we 
would expect at this time of 
year.” 

In December societies as a 
whole in about £i61m — 

only about a third of what is 
needed In meet mortgage 
demand. This was despite an 
increase in the Euiitling 


Societies Association recom- 
mended investment rate from 
8.75 per cent net to 10.5 per 
cent net on December 1. 

Mr. Thornton endorsed the 
widely held view among build- 
ing society managers that 
Minimum Lending Rate would 
need to come down by about 
3 per cent from its present level 
of 17 per cent before a cut in 
the mortgage rate would be 
likely. 

Meanwhile. Sir Campbell 
Adamson, chairman of the 
Abbey National, struck a 
cautiously optimistic note in his 
observations on the future. 


come.” On the other hand, 
societies will need to judge their 
next change very carefully. 

Sir Campbell pointed out that 
the Abbey is a loyal supporter 
of BSA recommendations but 
nevertheless will keep its rate 
structure under review. 

Figures published by the 
Abbey show total assets grew 
15.9 per cent from £GJ25bn To 
£7.25bn in 1979. Gross reccpits i 
(including interest credited)' 
grew from £2.9m to £3:6m .The J 
number of new loans fell < 
sharply from 125,914 to 107,849. i 

Sir Campbell explained that 


British Gas close to 
loss on domestic 
sales, says Howell 


Phone ; 
devices 
will help 


BY RAY DAFTER, ENERGY EDITOR 


1 


BRITISH GAS Corporation is 
close to losing money on its 
sale of fuel to domestic custo- 
mers, Mr. David Howell, Energy 
Secretary; said yesterday; 

Defending the - planned big 
price rises' over the next three 
years, Mr. Howell , pointed out 
that a decade ago domestic sales 
accounted for half of British 
Gas’s profits. : Now they made no 
contribution. 

.“ 2 do hot see how anyone can 
responsibly argue that this 
patently uncommercial arrange- 
ment should continue and 
British Gas is right in not want- 
ing to,” he told members of the 
Confederation of Registered Gas 
a lunch in London.' 
Mr. Rowell has told the cor-- 


BY LYNTON MdJUN 


“ When supplies -of energy } 
worldwide are so tight when l 
the price of oil and the cost of • 
new gas fr om the North Sea are ! 
so high when the need to I 

conserve energy is so great, it ! -- — -- — - ... . 

makes no sense at all to be t THE p^ t office, facing some i 0*“^ 

domestic gas at rock- , con- i airltae._ and from ^Rong Kong- 


BY JOHN LLOYD 



£ 60 m 



ROLLS-ROYCE has won £60m 
worth of new orders for its 
RB211 turbofan ebgine - from 


selling 


zero 


based Cathay Pacific'' 


bottom prices and at zero I cmnere. displayed a lively con-‘|. . .. 

profit,” Mr. HoweH smd. j someof them yesterday f Both airlines have Chosen the 

He yesterday also discussed = vben it revealed a comprehep - . engines to_ 
jersy pricing policies with ; sire range of aids for the ! <47 Jumbo 


Mr. Bjartmar Gjerde. the Nor- , ixandi capped, 
wegian Minister of Petroleum j The corporation spends 
and Energy, at the start of a between £500.000 and £lm a 


Qantas ’ and . ^ne fbc CSfhay 


the lower number was a result 

After warning tha« societies will of higher house prices requiring j 
need to sc more competitive, he higher average advances . **»uiiiera at 

said he does not “share the The Abbey National's , • . . , n . iMC 

liquidity ratio increased irom t P° raI i2 n To raise domestic prices 
17.53 per cent to 17.6 per cent. : .P* r cent . in n 

The reserve ratio fell from 3.76 ' another 10 P cr wnl in 0ctober 
per cent to 3.68 per cent 


Pacific. , 

The Qantas aircraft' ire to be 
three-day visit to the UK by vear on developing a number of ; delivered by the epd : qZ-19Sl. 
Mr Gjerde. ingenious telephone aids, all of \ Rolls-Royce hopes- to - jecrait 

operated on a non- . more skilled worker* for. its 
I plant at Derby .to -help, meet 
number -of new facilities'; production.. - ' ' . 

orders-; for 1 'The 


ingen 

It is understood that Mr. which are 
Howell emphasised the need - profit oasis, 
for North Sea oil and gas A 


pessimism of who foresee 
interest rates rising even further 
or remaining at their present 
levels for many months to 



Transworid Alrtlffisortfce US. 
0 An explosion ftt tbe Rolis- 
Royce .section cf.a Brftjafa 
Aerospace \wwla£ at Hatfield,, 
yesterday killed one . man and 
injured two; . 

police !beii«e : flfirt ' V- gas 

cylinder, had exploded.- . , 

The victims were. aU .ontside 
roofing contractera^md -jyerekr 
roofing contractors anti-:Were 
working .on- the: &aRdi^ -Wto 
it was destroyed by ffie WasL 
. The explosion i«s:w®.isway;' 
from helicopter Engine ;test 
beds winch were unaffected. 
Rolls-Royce ruled oHt«ij’:cDo. 
ne'etion witfi the G name engines 
being tested for the Sea King 


Imports of plastics 
rise to meet demand 


BY SUE CAMERON. CHEMICALS CORRESPONDENT 


THE CONSUMPTION - of 
plastics in the L'K row by 
7 per cent last year — but 
nearly all the increase was 
met by Imports. 

That was the finding of a 
survey cf piastres materials 
by European Plastics News. 
It found that “all plastics 
producers were pleased with 
the demand during 1979. 
particularly as prices wore 
generally much more realistic 
and market discipline dis- 
tinctly more positive than in 
1978.” But in the UK output 
“virtually stood still and the 
vast majority of market 


expansion was taken up by 
imported material.” 

Prices of plastics materials 
increased by as much as 50 
per cent last year after the 
dramatic rise in feedstock 
costs which resulted from 
the oil crisis. 

Prospects for thLs year 
were “ not particularly 

promising.” with a general 
downturn in the economy 
expected to be the main 
depressing factor. 3Iany 
plastics manufacturers felt 
there natr a consider- 

able building up of stocks 
last year as ifistomcrs tried 
to buy ahead of price rises. 


Association 
for Arab 
bankers 
formed 


and by an amount equivalent to 
1 10 per cent above the inflation 
i rate over the following two 
; years. The pace of these 
i increases in faster than British 
j Gas had advocated. 

I Even with the proposed in- 
creases the corporation would 
I make a return of only 2.5 per 
. cent on turnover lor domestic 
’ sales. Ir would be three years 
i before domestic gas again made 
. a “ realistic contribution " to- 
1 wards financial targets. 


act as and enables severely 

to capped people, including those 
i confined to a wheel chair , to put 


equally . important 
Sea producers did not 
price leaders, contributing 

mid^cM price spirals. . u the stou , ;. 

• The value oi Bn tain s North • Annthpr is a telephone held 
Sea 03 ^serves has risen to ; QQ a ^ b i s stalk. Tins can be 
£3o0bn. Mr. Ha mi s h plugged directly into a box on 

Minister of State for Energy, ; there is a button wfcjch, 
said m a Commons written , u_ pressed, automatically 
reply In 1979 lire vnlue ^ : ^ for P ;^tnr 
^Obu and m 195S it to , third new feature is a 

£ 200 bn. ! finger guide for push-button 

also increased the value of UK which enables those with J 


the total value of _ . _ 

won by Rolls-Royce, helicopters. 

hantfi- r this inonth t6 more than ^£1 80m. ' Rolls-Royce leases fee site 
**■"" * The other orders -were :ftom 
Saudi Arabian Airlines,' 1 Alia— 
the Jordanian airline — arid from 


from British Aeroseace dyna- 
mics div is ion which ctrziet' out 
missile development' nearby- 


natural gas reserves, to around 
£ 170bn, he said. 



on Ulster 


Small business ‘at disadvantage’ 


by james McDonald 


A MAJOR COMPLAINT by 
small private businesses is that 
their larger competitors gain 
discriminatory discounts, over 
and above normal quantity cost 
reductions. 

This is revealed in a survey 
of about 1.600 businesses by the 
Forum of Private Business, 
which represents owners of j*i- 
vatc enterprises. 

The survey showed that 24 
per cent of those questioned 
were affected by “ predatory " 
pricing. 


“ The problem is that small 
businesses frequently find it 
difficult to trade competitively 
because their larger competitors 
temporarily sell at a loss to 
squeeze them out of the mar- 
ket.** says Mr. Stanley Mendham, 
chief executive of The Forum. 

A complaint by 21 per cent 
of those questioned is that their 
orders are refused because they 
stock competitive products from 
another supplier or bec:f*sc ihe 
supplier is already dealing with 
one of their competitors. 


1 A GROUP of prominent London- ; 
; based Arab bankers has set up , 
an association to strengthen the ' 

• existing informal links between j 

; Arab bankers throughout the j 
1 world. ; 

1 The association, to be called ! 

• The Arab Bankers Association. I 
! is intended to complement the : 

• official Union of Arab Banks , 
I which is one of the branches of 1 
; the Arab League. 

i The two associations will 
! share the same chairman, Mr. 

• Bashir Zuhairi. general manager 
; of the European Arab' Bank. 

! Yesterday, Mr. A. Al-Ahmadi. 

! the administration manager of 
the new association, explained 
’ that it has been formed ^*er 
. meetings between 12 prominent 
; Arab bankers in London. 

Invitations to join wfli be 

• sent to Arab bankers through- , 

; out the world in the next few.. 

■ weeks. An initiai meeting is J 
; planned for mid-February. 

; The association plans to issue 
' a regular magazine and conduct 
! seminars. It will also provide 
j an information department 
; which it hopes will be used by 
i bankers, both Arab and non- 
' Arab. 


Ombudsman cuts reports 
and saves on printing 


BY STEWART DALBY W -BELFAST 


BY ROBIN PAULEY 


THE Parliamentary Ombudsman 
— the Commissioner for Admini- 
stration-— is cutting the costs of 
his department by not publish- 
ing the reports of every issue 
be investigates. 

In his fourth report the 
Ombudsman. Mr. Cecil Clothier. 
QC. says: "Publication has not 
sufficient advantages for Parlia- 
ment or for the general public 
to justify the cost” 

The cost of the Com- 
missioner's office, which -also 
acts ps the Ombudsman for the 
Health Service, is about £lm 
per year. 

• The main area OF saving will 
be in the reduced printing costs 
if not every issue- is published. 
In 1978 the ' Commissioner 


muscular problems to guide 
their hands to the correct keys. 

The Post Office is among the.' 

' world leaders in the field, and j. 

; ha; recently extended 4ts'-range ! 
j of services by adop^ develop-- ^ NSTT mT moNAL 

; meats from abroad, while licens - 1 P 41 * 
ing its own techniques to other • ference on Wortheni 
: aothori’ies. • halted, for a furthe rrecess yes- 

• Mr. Frank Lawson, the Post i terday, vrith the 

*, Office's director of domestic and : group, the Soda! Democratic 

• customer services, said he ■ Labour Party, declining to 
expected - that investment in discuss the items i on .the^ a^nda- 

’ telephone aids would continue ! This was whether Northern 
and would be Ireland should under new gov- 
unlikely to be seriously affected j emmeiital arrangements have 


‘not start- - until 


investigated and reported on 343 
cases as Parliamentary Com- 
missioner and rejected 927 as 
being outside bis jurisdiction. | to increase. 

As Health Service Commissioner ( mdikely to bt — . ■ L .,. jL ,. TTn . 

he Investigated and reported on . by public expenditure cuts. The j legislative and erocutive powers 
116 cases and rejected 574. 1 corporation funds all of these or merely executive powera 

In the latest report the Lord , developments itself. 

Chancellor's Department is ; 


Courts bank 
headquarters 
wins award 


criticised for being “ defensive, j 
selective and nnapofogetic ” 1 
over a mistake which caused an 
innocent man to be refused 
credit. The case involved a j 
county court . record of the ] 

wrong address for two debtors, j 

In another case the OzJmds- j CO CITS' NEW headquarters, 
man criticises the Department which once threatened a Nash 
of Health and Social Security for j building in London's Strand 
being “ inadequate and unimagi - 1 known for its ' ~ pepperpot * 
native " in replacing a with- • towers, has won an award from 
drawn duld benefit order book, j the. Business and Industry Pane? 
; : f for the Environment. 


With an embargo os' discus- 
? sion with the Press about what 
’ happened in the conference, it 
^ is assume -dthat .’ the- ■ SDLP is 
err>**yiiig a delaying tactic to 
! see whether the question of 
power sharing will be discussed 
when tiie conference resumes 
next Monday. --- - 

.. This -was She second day on talks : with 
which SDLP. declined To d^niss Secretary 


Art gives richer return 
than the share market 


The bank's original scheme 
raised controversy- because it 
threatened the Nash building.' 


talks will 

February. "7- " - - 

Meanwhile ' the. Hev. Ian 
Paisley, .the.: main Unionist 
delegate, said yesterday that he 
had sought assurance from Mr. 
Humphrey Atkins, theNorthera 
Ireland Secretary, that - Irish 
unity would not be the subject 
cf discussion at the main 
conference. -7'- 

He was reacting to a state- 
ment by Mr. . Seamus Jlallon, 
the deputy-leader of the SDl£, - 
who said that it has become 
obvious that the problems cf 
Northern Ireland could only be 
solved : through joint action 
by the Irish and British 
Governments.. 

Mr. Paisley said that, alter 
Mr. Atkins,' •* the 
of-. State had 


itmes ori tbe a-'eenda of tiie-pew. authorised him to say that 
conference, it has Steady * there was ho question of the 
agreed to attend a set of parallel Irish dimension beings discussed 
talks . where., the' contentious- at. the main -conference and that 
issues qf security and Irish, unity - Mr. A Suns had no plans to mert 
win be discusset It seOmS^bow- ministers of the Dublin Govern- 
ever, that to is second Set of mentin the foreseeable future 


BY TIM DICKSON 


NOTICE OF REDEMPTION" 


To the Holders of 

CY4NAMID INTERNATIONAL 
DEVELOPMENT CORPORATION 

(now American Cyanamid Company) 


5% % Guaranteed Sinking Fund Debentures Due 1980 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 


September 1, 3965, as supplemented, providing for the above Debentures. S 1,153,000 aggregate prin- 

eftt 


cipal amount of said Debentures have been selected by lot Tor redemption on March 1, 1930, through 
operation of the Sinking Fund, at the redemption price of 100% of the principal amount thereof, 
together with accrued interest to said date. The serial numbers of the Debentures selected for 
redemption are as follows: 


INVESTMENT in art over toe 
past 20 years has generally 
yielded higher returns than 
shares bought in London or on 
Wall Street. 

This is the 
Art As Investment 


could have been earned from 


But the new offices have been 
blended into toe original facade, j 
The judges said the company i 
“ adapted a difficult site, and i 
made an outstanding contribu- 1 
lion to conservation.**. • » 

The other winners of toe top 1 


report by 
Intelligence 
yesterday. 

The unit 
conclusions. 


industrial shares; 3 per cent i awards are the new Kodak fac- ) • 
broke even, which is defined as J fury at Anneslev, Nottingham- 1 
showing an improvement on j shire; the Central Electricity 
share earnings of 10 per cent or • Generating Board's beadquar- 
main conclusion of less; while in 28 per cent erf the j ters at Bristol; and the head 
straent,* a special cases “ toe works of art were j offices of J. C. Bamford iSxca- 


Gall for faster approval 
of science awards 


BY DAVID RSHLOCK, SCIENCE EDITOR 


the 

Unit 


Economist 

published 


DEBENTURES OF $1^)00 EACH 


M- 43 1320 2466 32S3 4605 5603 6711 7471 

53 1334 2469 3258 4810 5841 6747 7472 

87 1345 2486 3270 4814 5642 6763 7479 

91 1346 2499 3271 4819 5645 6771 7488 

95 1347 2507 3272 4820 9647 8811 7498 

106 1353 2515 3273 4829 5652 6815 7499 

115 1336 2519 3275 4830 56S6 6827 7519 

119 1359 2520 3276 4834 3684 6834 7327 

136 1408 2536 32S0 4836 5835 6841 7333 

139 1410 2539 3298 4852 5705 6842 7348 

169 1435 2541 3372 4853 3728 6845 7588 

170 1439 3547 3376 4854 5730 6905 7998 

171 1505 2568 3382 4856 3733 6907 7642 

175 1311 2576 3468 4885 5736 69U . 7643 

290 1514 2585 3486 4889 5740 6M7 7665 

191 1553 2586 3487 4870 SMI 6948 7727 

203 1586 2591. 3488 4871 5965 6986 7730 

210 1587 2597 3490 4890 5971 6988 7742 

215 1590 2598 3491 4898 5976 6990 7745 

258 1628 2599 3503 4907 5884 7087 7747 

259 1675 2605 3597 4928 5988 7013 7750 

263 1706 2607 3772 4930 6010 7019 7763 

271 1715 2640 3773 4936 8011 7020 7763 

311 1750 2646 3814 4940 6019 7027 7709 

32T 1753 2658 3859 4963 6027 702S 7775 

330 1790 2654 3934 4982 6029 7029 7770 

371 1805 2856 3958 4983 6036 7034 7787 

387 1806 2675 3986 4991 6047 7033 7805 

388 1852 2679 4008 4995 6048 7040 7§07 

406 1872 2682 4119 4997 6050 7043 7811 

407 1873 2687 4152 5039 6032 7048 7829 

410 1876 2691 41B6 5052 6053 7052 7841 

479 1BTS 2728 4188 5033 6036 7072 7842 

482 1881 2734 4205 3054 6085 7079 7889 

576 1882 2739 4210 5059 6103 7064 7919 

595 1864 2754 4214 5091 6141 7085 7920 

058 2015 2790 4252 5105 6152 7087 7954 

659 2019 2798 4259 5120 6197 7119 7975 

681 2027 2799 4265 3128 6233 7120 7904 

706 2028 2819 4305 5134 6268 7134 798 8 

707 2029 2871 4334 5145 6295 7130 7991 

710 2035 2873 4341 5179 8298 7140 8088 

711 2134 2881 4389 5184 6299. 7141 8154 

727 2139 2920 4406 5185 6303 7142 8179 

728 21S9 2985 4414 5190 6353 7148 8195 

745- 2182 2969 4415 5168 6365 7150 8210 

748 2190 2979 4427 5210 6368 7158 ~ 

750 2193 2982 4428 5015 8375 

752 2197 2984 4409 — ‘ 

738 2208 3030 4439 


8882 

8906 

8934 

8950 

8932 

8973 


10835 11319 12089 14069 15088 16129 17447 19045 

10733 11327 12071 14136 15097 18130 17459 19046 

10743 11348 12073 14233 15108 16145 17463 19207 

10748 11385 12078 14239 15152 18148 17742 19298 

10752 11309 12081 14240 13135 18165 17745 19833 

10756 11375 12083 14339 15188 16211 17858 19335 

10758 11381 12190 14341 13203 16220 17858 19341 

8978 10759 11385 12191 14353 15287 16228 17S48 19345 

8998 10775 11390 12220 14356 15310 16229 17952 19346 

8999 10779 11391 12227 14434 13319 16233 16071 19348 

9014 10782 11419 12333 14435 15320 16239 18072 19354 

9033 10786 11420 12241 14489 13343 16240 18075 19359 

9069 10787 11427 12345 14442 15353 16230 18088 18363 

9071 10791 11439 12250 14447 15354 16238 18145 19365 

9076 20795 21441 12275 24450 13370 1S2S9 18148 1SS69 

9248 10798 11450 02291 14452 15487 16315 18147 19370 

9252 10805 11453 12293 14458 15540 16319 18148 19871 

9269 10830 11490 12805 14475 15541 16336 18132 19379 

9Z73 10834 11545-13806 14479 15542 16353 18163 19385 
9287 10841 11581 13086 14484 15515 16354 18184 19410 

9388 10847 11591 13®7 14488 15530 .16339 18188 19486 

9411 10853 11628 13090 14499 15562 18388 18190 19488 

9534 10879 11629 13105 14303 15554 16399 18203 19538 

9548 10911 11633 13107 14515 15338 16443 16314 19541 

9620 109 29 11650 X3I72 1452 0 15 068 16452 I64S3 19542 

9038 10933 11634 13298 14538 15589 16310 18465 19559 

9685 10936 11663 13303 14542 15595 IBS 11 18488 19370 

9687 10940 11728 13639 14875 15397 15541 10315 19579 

9098 10045 11729 13840 14578 15607 16542 18527 19581 

9699 10948 11730 13648 14579 15047 16548 -18554 19562 

9820 10947 11734 13850 14627 15697 16536 13559 19563 

9863 10948 11748 13653 14628 15711 16587 18579 19603 

9869 IDS 33 11758 18634 14633 13715 18588 18003 19805 

9870 10959 11772 13869 14697 15720 16390 18727 19006. 

9873 10968 11773 13671 14699 15783 16591 18728 19615 

9890 10978 11776 13699 14714 1 5734 16393 18729 19627 

9897 10991 11784 13703 14797 15735. 16599 18733 19030 

9898 11008 11785 13733 14803 15740 16619 16741 19940 

9905 11039 11791 13834 14810 15745 16842 18745 19648 

9909 11047 11795 13835 14863 15746 16729 18746 19659 

9910 11032 11803 13838 14868 15750 16734 18751 19707 

9970 11056 11806 138S3 14869 15789 16739 18754 19799 

9972 11075 11820 13858 14871 15788 16740 18758 19803 

9983- 11081 11830 18859 14875 15832 16833 1876? 1SB27 

9987 11088 11842 13868 14876 15835 16853 18769 .19828 

9990 11099 11849 13879 14879 15871 16865 18773 19840 

9991 11103 X1B34 13884 14882 15872 16869 18779 19841 


stresses that its 
drawn from a 
sample of 182 transactions in 
pictures, books and objects of 
art must be tentative. The 

sample consists of objects sold 
at major auctions in the UK 
or U5. at least twice between 
1960 and 1979. 

The findings show that 69 per 
cent of these transactions 

brought a better return than 


not as financially rewarding as 
shares on average might have 
proved.” 

Within the various categories, 
modern paintings, prints and 
books showed the clearest 
advantage over toe stock 
markets. The -most dramatic 
gain was where a worts by 
Magritte bought in 1961 and 
sold in 1979 showed an increase 
of 4.652 per cent over the period. 
• Price £30 from the EIU, 
Spencer Rouse, 27 St James's 
Place, London SW1 1NT. 


vators at Rocester. Staffordshire:: 


Single-stone diamond 
ring fetches £23,000 


Doctors’ rule 
book published 


THE British Medical Associa- 
tion is making its ethical advice 
and guidance available to the 
public for toe first time In its 
148-year history. Its new ethical 
handbook goes on sale today.' 

Dr. Mike Thomas, chairman 
of toe Ethical Committee, said: 
“I believe this book will be 
widely read, not just by the 
profession, but by toe' general 
public,- who will I hope gain a 
greater understanding of the 
principles governing doctors* 
behaviour.” 
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diic September 1, 19HT and subsequent coupons attached at the main others of any of (he following: 
Morgan Guaranty Trust Company of New York, 30 West Broadway, New York, N.Y. 10015 - - 
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RATHER surprisingly, Chris- 
tie's sale- of jewels yesterday 
did not suggest any dramatic 
rise in prices compared- with 
the autumn season, apart from 
toe. £23,000 paid by Seymour, 
the London dealer, for a single-' 
stone diamond ring, the dia- 
mond weighing A89 carats. It' 
had been estimated at £10,000- 
£ 12 , 000 . 

As usual, jewels with known 
makers did well. An. art deco 
reby-^d4ii£mond set brooch, 
designed in the form of a 
gondola by Janesidi, was bought 
by Arwas, toe London dealer; 


Marine survey 
office for oil : 


three bronzes of Sir Thomas 
Beecham by David Wynne. 

The go)d-and-riJver boom was 
apparent in Sotheby’s coin sale, 
which totalled £103,574. Two 
gold 20 U.S. dollars of 1904 
went for £720, over twice their 

of " Trade - "I>=ned an 

mace of gold rather than i .asMifinnai hi,p!m 


TO MEET the demands imposed 
by the- - increased oil related 
! traffic in the area, the Depart? 


for £5,000, almost three times - £2.600. 


because of any historical or 
artistic merit 

Another 20 dollars fetched 
•£380. In contrast the U.S. half 
dime of 1795 which sold for 
£3,700 will not be melted' down, 
nor will the Charles H gold two 
guineas of 1681, which made 


■additional marine survey office 


in Lerwick, Shetland 
The office comes under the 
East of -Scotland district office 
at Aberdeen and in charge is 
Captain Brian McAree, senior 
nautical surveyor, who was pre- 
viously at Milford Haven. 


THE co-operative awards in 
science and engineering scheme 
for. funding . postgraduate 
research students is sound, and 
turns ■ " out well-qualified 
students, an independent report 
commissioned by the Science 
Research Council • has con- 
cluded'. 

The council is urged to speed 
Its procedures for ^ approving 
CASE research projects, and to- 
be more open ebout its methods. 

The study , of the CASE 
scheme . was by Miss Janet 
Langdon of Shell Infemational 


Some recommendations of 
Miss Langdon’s report, already 
accepted by the council, Should 
make the CASE scheme more 
attractive; Sir Geoffrey believes. 
New procedures for approving 
projects and hominaiiug. 
students “ should encourage 
students to commit themselves 
to CASE projects, and should 
reduce considerably the- lead 
time between conception of a 
project and the .start Vof work." 

Miss Langdon’s ‘ report 
stresses that former prejudices 
that CASE awards were inferior 


at toe request of Sir Geoffrey to other tends of .postgraduate 
Allen, chairman of the Science award made by the -Science 
Research Council, when toe Research Council were "vanish- 
scheme had' been operating for ing fast” •’ 
ten years. SRC co-opera&oe awards in 

CASE awards account for science and engineering: a 

about a third of - all post- study. -By Janet .Langdon, 
graduates funded by the Cbun- Science Research Council, P-O. 
ciL The scheme is one in which Box .28, ^Swindon,' SN2 SET. No 


its forecast A set of five ruby- 
and-diamond duster buttons 
made £12,000, and an art deco 
diatnond-and-sapphire bracelet 
£9,000.- 

Gbristie’s announced yester- 
day that it was upgrading its 
offices in Paris, Amsterdam, 
Brussels and. -Rome by putting 
in senior staff. 

Mr. Douglas Ralphs, company 
secretary : for nearly 20 years, 
will administer European opera- 
tions from Brussels, and Mr. 
Anthony du Boulay has been 


The Robson Lowe stamp sale 
totalled -£85.837. A Malta 1919 
MCA 10s' corner copy mint was 
bought for £3,250. and a Rhode- 
sia 1910-13' double head £1 for 
£2,500. 


ART GALLERIES 


ACNEW GALLERY. 43. ala Bond St-. W1. 
raj 6176. ANNUAL WATER- 

COLOUR EXHIBITION. Until 18 
February. Men.-Frf. 930-5.30. Thors! 


until 7. 




SALEROOM 

BY ANTONY THORNCROFT 


MATTHIBEN. .8, Mason's YartJ, Duke 
8trsat. XL James's. S.W. J 030 24X7 

KSrain. 


Dated: January 24, 1980 


AMERICAN CYANAMID COMPANY 


NOTICE 

The following Debentures previously called for redemption have not as yet been presented for payment: 


DEBENTURES OF SL0OQ EACH 

54^43 825 1332 3738 49X3 6792 7265 8552 9008 9394 10294 10589 10626 10793 11682 11654 1223S 15462 
691 836 3460 4893 5340 72X2 8201 8945 9231 9678 10601 10625 10627 11122 11663 11774 15237 


appointed director of Fine Arts, 
Europe, based in Paris. 

A • modest sale of modern 
British paintings at Sotheby's 
totalled £41,387, with a low 5.03 
per cent bought in. 

■ A portrait of Lady Kemsley 
by Satemayor- made £3,000, an 
astonishing -price. It was esti- 
mated nt just £40-£80, but two 
bidders. . were determined to 
acquire lt : and fought each 
other to this very high sum. 


K|™H EUROPEAN PAINTINGS. Many 

jSMh 

^t /U R'^^U^IC 1,r p R 0 I“c'S ^d,DS, 


dwell Galleries. 22, Bbty -stmt, sr 
Jan^^ Ltrxkm. SWi js5 cSttury 


ENGLISH AND* CONTINENTAL OfL 
PAINTINGS. W* hSd fVl 

hundrad selected works i-ith prkTa tiw 

fcdoo-cio.ooo. Foe farther d*Slh%i£E£ 
telephone 01-839 5Z74-S. P 


CLUBS 


EVE bu toDhiri the others became of a 
policy of tolr n 1st and. value Iv mwnv. 
Sapper Iran T 0-3-30 Nn. Dbco and lep 
„ _ - . - - ^ . moticUng. glamoraai hoctesseL excitiRa 

Frost and Reed gave £11500 aoor.eBws ise. Regent st. 734 oss? 
for “ Roses/^byCecil Kennedy, "" 

while the Victoria and Albert 
Museum paid £850 for a set of 


NEW 

1 1-2.30 Ml. Shows U -Midnight and 1 am 
MOD.-FrL Closed Saturdays. 01-437 6455 


f. 


an industrial partner colla- 
borates 1 - -closely _ - with . the 
students' academic supervisor, 
and- thfe student, must spend at' 
least three months working on 
the premisra of the industrial 
partner.' 

The counell admits that 
thought it; .has no , difficulty in 
finding, good research projects 
it has bad increasing problems 
in finding enough engineering 
students. In- this - academic 
year .it has made CASE awards 
to only two- thirds of the 
engineering students, it had" 
..hoped for-- - ■ 


charge. 


Writ for $I.26m 
to be defended 


SOLICITORS for Mr; Ttolmd 
Pardo and London and Conti- 
nent al - (Insurance ■ and Rein- 
surance) Brokers - have an- 
nounced that . thei r clients will 
vigorously defend- the $L26m 
action brought by Stewart 
Wrigbtson (Marine), toe insur- 
ance brokers. “ . . ' . 

They hare eutered-an appear- 
ance: to the writ. 


Notice To iihe Holders of 

Mac Millan Bloedel limited 

9% Debenture* Serie* J Due February 1, 1992* . - 


Take note that toe Series J Debentures; toe 1 serial r umbers of which are set out hrinvr w:t„. 
drawn for redemption and have not been claimed, and that the beat 

outstanding on December 31, 1979. was U.S. $45,150,000 . • amoant Serira J Defeatures 

The Camrany VPavinu Amides an>? - . ... - - .... 
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Toronto, Ontario W5L 1G9, CajinHa "• 

- Canadian Imperial Bank of Commerce 
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6000 Frankfurt-am-Main 
'. Wist Germany-. . 

. Banca Commetriale Itafiana 
..nySaDdQino 
. 0918S Rome, Italy 

Pietstm, Hddrfng & Pieison - . 
206-214 Herengracht 

Amsfeftlam > l fcfliedan& 

^KredtetbankN-Y; 

• Areaherg5tmtNo.7 B-IOOO ‘ 

BmssdBjBdghnn. 

-Swiss Bank Corporation - 
. Aeschenvorstadt 1 .. - - 

. .4002, BqsL, Switzerland . ' V’ 
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AlimiLaium 
prices 
to^goup 
by 6% 

- By Maurice Sanuiefaon 


BRITISH AIUMXNIUM- yester- 
day announced its second price 
. increase '.in three months. Pri- 
maiy aluminium Ingots will cost 
. JE815 a tonne’ from February 

vjlhis js 6 per.oent more than 
in November and l GJ$ per cent 
higher than before' last June, 

- _ yrhen fr was £701 a tonne. 

PremiumS for billet and high 
' . puri^ metal will be Increased 

- -from the same date. 

' Two - weeks later, semi- 
' fabricated; aluminium wiE ‘ go 
''np Tjy 8 per cent and aluminium 
Sail Is also expected to cost 

'-';inore:' ' • 

’ -V The • .flinnpaiiy blames the 

- .'.-Increase on. " severe pressure 

oh costs, especially of . electricity 
used in its smelters. It also says 
.. it is trying to. restore profit 
r. margins to ■“ a more satisfac- 

- _tory ”...levqL.. 

. -’Alcan, .the other chief pro- 
ducer In the UK, has alsa fiat 
raised prices-— to £810 a tonne 

■ from February I. 

JHowever T prices in Britain are 
still slightly below average 
prices in France (£821 a tonne) 
and Italy (£866). -Germany's 
average price is expected to 
rise to £818 .from- the present 
£767 a tonne.: ' 
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- THE GOVERNMENT has been 
s - urged to ; protect the construe- 

tion industry, from any further 
. .. round of public expenditure 
cuts which may be planned. 

■ ' A- delegation from the 

* National Federation of Building 

- ' Trades Employers. - and the 
~ Federation of Civil Engineering' 

- • ■ Contracton. met Mr.- John Stan- 
ce ' ley', Minister for Housing and 

- Construction, to voice concern 
n trover 'suggestions that' more cuts 

were oirtHe way and tirat^they 
*■' r - could : agahr -hit ; capitifl’rafoer 
than current expenditure. 

The ttiro organisations told Mr. 
Stanley that they broadly sup- 
ported the Government's stara- 
tegy. aimed at curbing inflation 
and establishing a! broad balance 
between public and private sec- 
tor expenditure. 

But the industry felt heavy 
spending programmes on- basic 

- infrastructure should be main- 
' ■ tained . and they emphasised 
. < - that the proportion of gross 

. . domestic product spent bn build- . 
ing 'and civil engineering pro- 
jects within: .the UK was much 

• - lower than in those European 

t countries with more buoyant, 
economies. If cuts had to b.e 
■ made, they should be on durrent 
spending. : not- capital invest- 

, ; MBTlt- 

During- the talkj, afterwards 
.- ..described by .the delegates as 
: “ very useful," Mr. Stanley was 
• -told that .the industry’s capacity 
. .had been . undermined by past 
v ; -spending cuts and that further 
* . decline could not be permitted 
yf it iyas to. play, a role in the 
m^ions economic revicaL •• 



in coal 
‘paying off’— Ezra 


BY MARTIN DICICSON, ENERGY CORRESPONDENT 


PRODUCTIVITY AT Britain’s 
coal mines has shown a healthy 
Improvement in recent months 
and the industry is on target 
to achieve its goal of 208m 
tonnes -of deep-mined output 
this financial year. Sir Derek 
Ezra, chairman of the National 
Coal Board, said yesterday. 

Be said coal was one of the 
brightest spots In the economy. 
The industry was beginnig to 
reap the rewards, of the major 
investment programme em- 
barked .on after the 1973-74 
quadrupling of oQ prices. Many 
reconstruction schemes at older 
pits were on stream and begin- 
ning to pay off with more coal 
and bigger bonuses for miners. 

"Along with this steady 
improvement in the performance 
of the mines, I detect a 
strengthening of morale in our 
people,” Sir Derek told miners 
at Markham Main colliery, Don- 
caster. . “ Following the recent 
wage agreement, attendance at 
work is better than for many 
years and productivity over the 
past few months has shown a 
healthy improvemnt.** 

Since November output per 
manshift at ' the coalface had 
topped the nine tonnes a shift 
average several times, a level 
never achieved before. 

Oiztpnt'so far in the current 
financial year was over JL7m 
tonnes greater than in the 
equivalent period of 1978-79. 
An upward trend in production 
last autumn had continued 
strongly into die new year. 

4 Barring freeze-ups or other 
factors beyond our control, we 
ought to finish our financial 
year at the end of March with 
deep-mined output of more 
than 108m tonnes — a 3 per cent 
increase on last year.” 


Sir Derek said there was a tions were switching to coal as 
strong demand from nearly all pressure on oil prices cou- 
th e coal industry’s -markets, tinued. 

with the exception of the steel His remarks reflect a growing 
sector. Deliveries to power -optimism in the industry that 
stations should exceed 75m the downward trend in output 
tonnes in the year to March. which has characterised the 
Domestic demand was strong mining sector for nearly 20 
and likely to' increase, with years may be reversing as the 
sales of solid fuel, heating major new investments of 
appliances up 4:5 per cent on recent years set coal on an 
last year. Commercial organise- expansionary path- 

£1 12m modernisation for 
four Barnsley pits 


THE NATIONAL Coal Board 
has approved a £112m mod- . 
enrisation of production at 
four collieries In the Barns- 
ley area, writes Martin Dick- 
son. 

This major injection of capi- 
tal win enable the mines’ 
coal to be brought to the sur- 
face at a single preparation 
plant at Grimethorpe. The 
four pits — Grimethorpe, 
Houghton Main, Barfield Main 
and Burrow/Bamsley Main — 
have a combined output of 
3m tonnes a year. 

The development is the 
final part of a £3 50m scheme 
to carry output from 18 col- 
lieries In the Barnsley area 
to three computerised central 
handling points. There the 
coal can be prepared for 
steel, power or Industrial 
markets. The NCB hopes that 
the plants win help It make 
further inroads into the in- 
dustrial market as manufac- 
turers switch from oil to 
eoaL 


The scheme should give the 
Barnsley area one of the 
highest productivity rates In 
the country. Mr. John Klers, 
the area director, said It 
should also represent a .£52m 
a year' Improvement in Barns- 
ley mines’ financial perform- 
ance In current terms. 

About £14m of the £122m 
will be spent on developing 
new seams at 12d-year-old 
Barfield Main colliery. The 
seams currently exploited are 
near exhaustion. 

A farther £14m will be 
used to rehabilitate Barns* ' 
ley Main eoUlezy, which was , 
dosed In 1966. This mine 
win take over production 
from nearby Barrow colliery. 

The four southern pits wffl 
he linked by an underground 
network of roads requiring 8 
miles of tunnelling work. 
Their outpnt will be brought . 
np to the Grimethorpe treat-' 
ment plant along a new sur- 
face drift The project Is 
scheduled for completion In 
1983. 


British Rail defends safety 
rules for nuclear loads 


BY DAVID RSHLOCK, SCIENCE EDITOR 


BRITISH RAIL has staunchly 
defended its safety practices 
and emergency procedures for 
moving loads of 2ug2dy ra<h*o* 
active - nudear . fuel, through 
urban, areas. 

Me.', w illiam Bradshaw.' BR’s 
dimf r operations : manager said 
hmreithan 250,000 wagon move- 
ments a year involve industrial 
loads classified as dangerous. 
About 500 involve spent nudear 
fueL 

Opponents- of 'nuclear power 
said recently that BR is 
endangering people in North 
London by transporting the 
spent fuel. 

Mr. Bradshaw said dangerous 
goods are monitored constantly 
by BR controllers, who always 
know what a train is carrying 
and whether' it has. suffered a 
mishap. 

British Rail has accumulated 
lots of experience of railway 
accidents and the forces re- 
leased in them.” He saw no 
merit in staging a “ worst-pos- 
sible ” railway accident to see 
what might happen- to a spent 
fud cask. 

Such an accident was staged in 
the U.S. and a locomotive was 
driven headlong into a fud cask. 
The locomotive was wrecked but 
the cade remained unscathed. 

BR’s -analysis and assessment 
of the worst consequences are 
based on experimental work by 
the Central Electricity Generat- 


ing Board, which pays the rail- 
ways about £lm a year to move 
fuel from power stations to the 
Wlndscale reprocessing factory. 

' The fud is moved In 50-ton 
casipg of either forged steel or 
rolled steel plate, formed Into a 
massive steel box: : Ibis “ one of 
the stronge st ever built;” accord- 
ing to Mr. Roy Matthews, CEGB 
director of health and safety. 
Its lid weighs nine tons and is 
locked In place with IB high- 
tensile steel bolts. 

• The casks cost more than 
£250,000 apiece and are tested 
by the CEGB to a specification 
drawn up by the International 
Atomic Energy Agency. 

This requires that they with- 
stand a drop from 30 feet to 
an unyielding surface such as 
solid rock, without leaking the 
slightly radio-active water used 
to keep their contents cooL 

They must also withstand a 
fire 'Which beats the steel to 


800 degrees C — bright red heat 
— for 30 minutes. 

In 17 years of nuclear fuel 
operations .BR has moved 4,500 
consignments about 115m miles. 
It says it has never had an 
incident requiring the medal 
nuclear emergency services to 
be alerted. 

No -incident on the railways 
has ever invoked action by the 
Governments nuclear inspec- 
tors, said Mr. Bradshaw. 

The Government last year 
announced a special study by. 
the security services of a 
possible incident in which a 
cask of spent fori is got at by 
terrorists, perhaps in an 
attempt to hold a local popula- 
tion to ransom. 

The railways were giving “ a 
lot of thought ” to moving casks 
as quickly as possible, and 
varying routes as much as 
possible, to reduce the likeli- 
hood of terrorist attack, said Mr. 
Bradshaw. 


6 Great German taste’ 
was British brew 


BY MICHAEL TMOMPSON-NOEL 
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talk to the p rofessionals. 


•' Can you afford a cut in your power supply? if not 
then a standby generating set is a necessity, it is also- 
a necessity to purchase from a manufarturer you can trust. 

The AB.GS.M. gives you the dioice of nine 
' est^fisbed specialists in' standby power. They w ill 
ensure that you have the right set at the right price 
for the right job-and that rtwill meet local regulations. 

A greater ran^tb’chobse from -1 to .6000 kVA. And the 
backing of a fully comprehensive after sales service. 

So before you buy talk to ope .of the professionals. 


Auto DtesekBraby Ltd. 

CcnvJry Mfl Road. UiJxWtc. Middx LBS 2QG. 
Trf. UXBRIDGE (089S13B2Q 
Tetex. 263835 Gtnwfi. 

E)aleH«ctricofGr^Biit^U(L 

Electricity Bufldmc, fifcy. 'torfaftftB YOMffJ. 
Td.ftLEY(0OT-5lJ+I41, 

Tetec 57163 DatetG. 

Dzwson-Keith Lfrnjted, 

PQ9 HJH. Tel. HAVANT (07QS) 474122 
Tdex.86471 DaeKjjrG. 

Elequip Limited, 

OouMWerCnwem.' 

LEB 2TN. TeU_BCESl 
Tdex. H1263-Btf*ip G. 

Hawker Sfddefey Power Phnt Ltd 

■Dinjp^SnoudGfcMMswdilreGLSaBW 

Hi BRJMSCOflBE (D45-3B8) S166 ■' 

UeK. 43559 HSGEN. 


Pedjow limited, ■ 
Smd-^X«cm9NB. 
TeLSAI>JDWICH (03046} 33T1 
Telex. 96329 PetbowG. . 

'G&M-PowerPIantCaLtd ' 
HfctwrMbrfct WMtehouseftiBA (parish 
SuffoBcVIBLX. 

Tel IPSWICH (0*73)41795 
Tetex.9B2160Wd. . 

Pontt Rower Plant 
5uxfwfch’KemCT]39QR. 
Td/SANDWICH (030M] 2901 
■fctac. 96366 ftmuita 

KTDSjtosdLtd. 

SMnOMeftoad,BtnburK 

OrtwOXWRAK 

Tet BANBURY (0095) 3494 

Telex. 83426 5 mh G, 



Association of 

British Generating Set Manufacturers 

21 John Adu> Sl. London VVQN TH.-01 *394171 



THE CAMPAIGN for Real Ale, 
CAMRA, has warned lager- 
drinkers not to trust advertise- 
ments for “ German-sounding 
beers,” and has called for 
tougher controls on beer end 
lager advertising. 

A CAMRA complaint • to 
the Advertising ' Standards 
Authority about poster ads for 
Hofmeister lager, which is 
brewed in Britain by . Courage, 
has been upheld. 

' CAMRA said that the slogan 
“The great German taste for 
the great British thirst,” use of 
a German brand joazne, and 
depiction of a bear* in German 
clothing, was intended to give 
the false Impression “that this 
British-brewed beverage was in 
fact German.” 

In upholding the complaint, 
the ASA said; u The advertise- . 
meat so emphasised the 
German character of the lager 
that the impression could be 
gained, that the lager was 
imported, rathqr than brewed 
in the UK” 

Future poster advertisements 
are to include a qualifying 


da use, already used by Courage 
on Hofmeister cans, stating 
that the drink is brewed in 
Britain under agreement with 
Hexminger Brau of Frankfurt, 
West Germany. Its omission 
from the poster advertisements, 
said Courage, was “pure over- 
sight” 

CAMRA says it is pursuing its 
attack on this type of advertis- 
ing by referring the Hofmeister 
television commercials to the 
Independent Broadcasting 
Authority, and by asking the 
ASA to consider Whitbread’s 
promotion of its new Helden- 
brau brand. 

• In its monthly case report, 
published yesterday, the ASA 
upheld a complaint against 
Jeep (UK). An advertisement 
had claimed that Jeep was the 
“first four-wheel-drive produc- 
tion vehicle ever,” wbereas the 
Nash Quad model 4017A was in 
production from 1918 to 1928. 
The advertisement was 
immediately withdrawn. 

- In the past year the ASA has 
investigated approximately 1.000 
complaints. 


Dust in cotton mills 
needs to be checked 

BY RHYS DAVID 


THE ' CONTROL of dust in 
cotton hi ills still needs urgent 
attention if problems of lung 
disease- are to be overcome, a 
report from the Health _ and 
Safety * E x ec uti ve -publ i shed 
yesterday says. 

. .The report, by the Factory 
Inspectorate's cotton national 
industry . group, points out that; 
despite major technological, 
advances, some 87 new cases of 
byssinosls — a chronic lung con- 
dition associated with dusty 
.conditions— were accepted for 
industrial benefit from within 
the industry in 1977. 

Every cotton-processing mffl, 
the report says, should cany 
out dust sampling at annual. • 
Intervals. The industry should 
r\ r •* *ctively to identify 


processes and machines where 
improvement in dust control is 
necessary, discuss such prob- 
lems with the makers and sup- 
pliers and initiate research 
where appropriate. 

Other problems are equally 
longstanding, the report says. 
In weaving, the problem of pre- 
venting shuttles from “flying” 
— leaving the loom — has proved 
almost' intractable,, though a 
programme, of research was in- 
stituted three years ago. There 
are still accidents -caused by 
one operative starting a 
machine when another is in a 
position to be struck or trapped 
by moving .parts. 

,' Cotton and AUied Ffbres. 
Health and Safety, 1971-77, 

TTMSOi a.. 


British 
visits 
to U.S. 

op 60% 

BY ARTHUR SANDUSS 


LATEST Government figures 
show a rise of 60 per cent in 
British visits to the U.S. in the 
higbrseason third quarter of 
last year. 

About 449,000 British resi- 
dents visited North America, 
inducting Canada, in June, July 
and August, most going to the 
U.S. North America thus 
brought its share of the UK 
travel market up to 7 per cent, 
compared with 54 per cent in 
the same three months of 1978. 

Though the UjS. was the main 
beneficiary, other areas saw im- 
pressive rises. “ Visits to 
France and West Germany 
showed notable increases,” says 
the Department of Trade. 

The Department says that the 
rise in U.S. traffic “ is due prob- 
ably to- the relative -weakness of 
the dollar and cheaper air 
fares.” 

But, it adds ominously, '“the 
weaker dollar is also likely to 
have been a contributing factor 
in -the fall of the number of 
U.S. visitors to the UK” 

There were 839,000 North 
American visitors to the UK in 
the third quarter of last year, 
a fall from the 1978 figure of 
1.024m. 

Overall the number of visi- 
tors in the third quarter was 
2 per cent below the 1978 level 
at 4.95m. Earnings were 
slightly up at just over £lbn, 
but in real terms there was a 
fall. 

Fortunately for the tourist 
account the British spend far 
less abroad than fore igners do 
in Britain, so the UK. is still in 
credit though the amount is 
falling. 

British visitors abroad spent 
£8 54m. 


£7m ICI plant 
for new fibre 

A £7M PLANT has been com- 
missioned by ICTs Mond divi- 
sion at Widness, Cheshire, for 
the production of Saffil, the 
company’s high-temperature re- 
fractory material with applica- 
tions in the metallurgical, 
wniTirii* and petrochemical in- 
dustries. - 

The product, an alumina 
fibre, has been developed over 
10 years. The- new plant is ex- 
pected to produce several hun- 
dred tonnes this year, end can 
meet foreseeable growth until 
the middle of the 1980s. 

The product lasts longer than 
bricks and substantial savings 
in furnace energy axe claimed. 


Appliance imports 
grow as exports 
fell in 1979 


BY JOHN LLOYD 

IMPORT PENETRATION' Into 
the electrical appliance market 
in the UK continues to grow, 
while exports of electrical 
appliances are falling, ac co rd ing 
to the latest progress report 
from the industry’s . sector 
working party of the National 
Economic Development Council. 

There was some recovery 
since Z978 but It was hindered 
by the engineering strike In the 
latter half of 1979 and by strong 
price competition from im- 
ported appliances. 

The report says that in 
exports, “although it roust be 
stressed that the UK industry 
remains strong in some pro- 
ducts, ground is still being lost, 
not won.” 

Productivity “bas been seen 
increasingly as the central issue 
affecting the industry’s future, 
although up to the present very 
little change In performance 
has been evident” 

The toughest competition has 
come from Italian appliances. 
The report says the Italian 
industry shows lower unit costs 
obtained through high capacity 
utilisation, low labour costs — 
but not low wage rates— and a 
generally low level of over- 
heads. 

On individual appliances, the 
report notes: 

• The automatic washing 
machine market remained 
strong in 1979, 10 per cent up 
on previous years. Imports 
declined. Italian imports still 
ran very high (£51m in 1978). 
The average price of an Italian 


machine is £99, compared to 
£150 for a UK machine. 

• The tumble dryer market is 
growing, as are exports. - 
ft The refrigeration market — 
one-door refrigerators, fridge- 
freezers and freezers — - was 
slightly up in 1979 on the pre- 
vious years, with import pene- 
tration also higher. Fridge 
freezers are taking 40 per cent 
of this sector (up from 15 per 
cent in 1974). Imports are down 
from the peak level of 78 per 
cent but, at 70 per cent, remain 
high. 

ft The electric cooker market is 
growing slowly. Imports repre- 
sent one-quarter of the fast 
growing “ built-in ” market 
ft The vacuum cleaner market 
rose 13 per cent in 1979, most 
of that growth being taken by 
imports. Exports declined 15 per 
ceDt 

ft The small appliance market 
— grillers/roasters, toasters, 
food mixers, hair dryers and 
irons — is also, growing, with 
heavy and increasing import 
penetration. 

The report recommends a 
“more wholehearted and con- 
sistent effort ” In the export 
market, together with greater 
attention to productivity. 

The report says the openness 
of the UK market has 
encouraged selling by foreign 
companies at uneconomic 
levels. “The Government has 
indicated that, in the case of the 
latter, where sound evidence is 
shown it is prepared to act 
quickly to prevent damage to 
UK industry.” 


Kawasaki launches nine 
motorcycle models 


BY JOHN GRIFFITHS 

KAWASAKI, UK the fourth 
largest motorcycle sales com- 
pany in Britain, yesterday 
launched nine new or revised 
models as part of a campaign to 
lift its share of the UK motor- 
cycle market from 1L5 per cent 
to 20 per cent by 1983. 

The new machines ranged 
from- a 125cc off-road motors 
cycle to what Kawasaki claims 
is the first production motor- 
cycle with fuel injection, essen- 
tially a further revised version 
of toe f 1000 “ superbike ” which 
gave Kawasaki a toehold in 
Britain in 1974. 

Honda remains toe UK mar- 
ket leader accounting for 46 per 
cent of total sales which last 
year rose nearly a third to 
288,000, toe highest for 20 years. 
Suzuki, with about 18 per cent, 


ranks second and Yamaha, with 
16 per cent, third. 

Kawasaki has yet to introduce 
models for the flourishing 
moped and “step-through,” or 
scooter market, in which other 
Japanese makers are 
represented. 

The pressure on Kawaskai to 
move into the bottom end of 
the market is obvious. Mopede 
accounted for the biggest in- 
crease in UK sales last year. 
They rose 60 per cent to nearly 
77,000 units and sales are taking 
off in toe U.S., Kawasaki’s 
principal market 

Further additions to the 
current 36-model range are ex- 
pected this year. The company 
said there would be “radical" 
introductions in 198L 


Rise in 
rates ‘to 
be 26%’ 

BY ROBIN PAULEY 


RATE INCREASES this year 
will average 26 per cent, accord- 
ing to an analysis of the rate 
support grant by toe Govern- 
ment sponsored Centre for 
Environmental Studies. 

This is higher than toe ex- 
pected rate of inflation — cur- 
rently running at 17.2 per cent 
— and higher than the average 
rate level hoped for by Mr. 
Michael Heseltine, the Environ- 
ment Secretary. 

He did not announce publicly 
any target figure but it was 
clear he was aiming for an aver- 
age rate increase of about 14.5 
per cent. 

The centre’s review says that 
local authorities have to levy 
higher rates because they will 
be unable to cut back spending 
as quickly as toe Government 
would like — by 6 per cent In 
this financial year and by a 
further 1 per cent in 1980-8L 

And when toe Government 
calculated its rate support 
grant in November it allowed 
only a cash limit provision of 
13 per cent to cover wage and 
price Increases — a considerable 
underestimate. 

Also toe Government figures 
did not take account of toe 
November increase in interest 
rates nor toe likelihood of these 
remaining at a high level for 
some time. 

Extra cost 

The result according to the 
centre’s analysis, is that local 
authorities will face extra costs 
of £60m, after grant for items 
on which grant is not wholly 
cash limited — particularly debt 
charges and rate fund contribu- 
tions to housing revenue 
accounts. These costs are 
largely determined by prevail- 
ing interest rates. 

The centre predicts wide 
variation in rate increases from 
authority to authority according 
to increase in spending 
planned and the extent to which 
expenditure is financed from 
balances. 

The report predicts an 
average level of financing from 
balances of 1 per cent It fore- 
casts that about 10 per cent of 
authorities will hold less than 
2.5 per cent of this year’s 
planned expenditure in balances 
while nearly 1 in 6 will hold 
more than 10 per cent 

Assuming an average of 5 per 
cent of spending to be a desir- 
able level to hold in blances, 
those authorities with below 2.5 
to 3.5 per cent can be expected 
to budget to add to them. Those 
with balances of more than 6 
to 7 per cent will be able to 
draw on them. 


Vital Statistics for Britain's Businessmen 

TTae facte andfiffliiesfirmtfaeCentr^ 

To aid dedsion-makmg and to monitor trends of industrial, business and social life in 
Britain, the Gover n ment obtains detailed and accurate statistical informatioa Just about all 
this authoritative information is av ailabl e to help Britain^ businessmen, too. 

The Central Statistical Office is the Governments and Britain’s greatest single provider of 
statistics. Use the form below to order the CSO publications that meet your needs. 



UK Balance of Payments 

k 1979 Edition CThe Pink Book) 

The Pink Book gives statistics on visible 
trade, invisibles, investment and other 
hal flows ynd nffiria] firw 1 f4r) g 
also has sections on aspeOs such, 
as the overseas ea rn i n gs of the dly 
transactions with the rest of the 
EEC, and the assets and 
of the United Kingdom. 

11- year runs of data are given. 

Price £5.75 Qfroo by post) 


National Income and Expenditure 

1979 Edition (The Blue Bpok)- 

Rarticularly^ valuable to forecasters In 

■finatirial and h twan rea nrjrriniotinrre and 

to academics for in-depto research, the 
Blue Book gives estimates of the 
national product, income and 
expenditure ofthe UK for each of . 
the calendar years 196S-78. 

(Details are given back to 3957 
for the main components.) 

Current and capital accounts 
for the main sectors ofthe 
economj; together with detailed 
analyses of capital expenditure and 
financial tr aTwartiong, are alcn wwn. 

Price .£9.00 (&33 by post) 
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financial Statistics (Monthly) 




This is.the prime source of detailed quarterly 
financial accounts for the UK. It is a 

unique work of reference for people 

in banking, stockbroking and 
other finan cial institutions. 
The statistics include recorded 
financial flows between all 
sectors of the economy and up- 
to-date information on government 
accounts, money and banking 
statistics, companies, interest rates, 
PSBR, security prices and more.' 

Aanual "Subscription £5753. 

incfmfing Explanatory Handbook ami posla&. ' 
Price per issue £4 JO (£4.43 bypost). 


Economic Trends (Monthly) 

A source of up-to-date data, longer-term 
Vend’ info rma tion and authoritative 
articles, this publication is of 
value to those in banking 
firi-tniy and mam rfa rti i nner 
industries It covers such subjects 
as Personal Disposable Income 
and Consumpti<m,Hire Purchase 
Debt, Index of Industrial Production, 
Employment and Unemployment, 
Wkges, Prices and Money Stock. 

Annual Subscription £74 J5. 

miiuJtng Annual Supplement (wok datajbr 
up to 30 years) and postage. 

Price per issue ^5.40 (£5j 69 by post). 
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Scots dockers block 
shipments to oil rigs 


BA deal accepted 

by engineering st£ 


Post workers put in 


seek up; 
to 30% 


BY GARETH GRIFFITHS, LABOUR STAFF 
mSH AIRWAYS' 11,000 efficiency 


i- BY PHILIP BASSETT, LABOUR 5TAFF 

‘! the IrNlON of Post Office for postal executive graces with 
j Workers has tebled a ciom for those in 
Erases of 8-1 i ner cent; for The panty claim wouia W 


increases of 8-li per cent;, for 
25,008 . clerical .workers in the 


FINANCIAL TIMES REPORTER 

ABERDEEN dockers yesterday 
agreed to join in the steel dis- 
pute and block shipments of 
steel to offshore oilfields. 

The action agreed unani- 
mously at a mass meeting 
includes British Steel products, 
as well as private and imported 
steeL 

Mr. Mel Keenan, Transport 
Union Docks official in Aber- 
deen, said: “ A great deal of 
steel from numerous yards in 
the form of drill pipes and well 
casings, moves through the 
docks. If the oil companies 
don't have that, it will impede 
exploration and completion of 
wells.” 

Mr. Henry Morrison, manager 
of Aberdeen Stevedoring, hirers 
of dock labour sid: “Probably 
80 per cent of the oil related 
cargo we handle would consist 
of some form of steel goods, 
mainly pipes of various 
diameters and drill collars.” 

Last night the oil industry 
said the effect of the blacking, 
even if extended to other ports, 
would take time before it was 
felt offshore. 

BP, which ships its pipes 
from Dundee, said: “ We arc not 
moving much in the way of 


BRITISH AIRWAYS' 11,000 efficiency programme. Talks' British Airways, he said. 25,008 fclerical workers in the 

engineering and maintenance between BA management and-- The engineerin'* 'and mans- postal business to bring them 
staff yesterday accepted a pay the unions will continue over, tenaxtee men are • the -most into- line with similar .staff in 
deal worth 17 per cent on basic the programme’s implementa- powerful group." of workers teteronvnonicatious. . : ^ 
consolidated rates and which is tion and a joist working party among BA’s ground staff and The parity demand is m 
likely to be the pace-setter for is to be set up to look at ways’ three years' - ago'- mounted a advance of the main pay' claim 
the rest of the corporation’s of introducing a 35-hour working damaging strike. for the union’s 200,000 mem- 

■wnnn - J mL. • rKL. 1*7 I l - tIul rus« -Tlu.t 


foe maximum rate of pofg 
assistants froto". £85.78 .to £7L25 
a week, an increase -of per 
cent, and the maximum for 


into line with similar, .staff in a week, an for 

telecommunications: ; : ^ cent, and maximumfox 

The parity demand is In postal officers from ^31 a » 
advance of - the main pay’ claim £4.813 a year, an increase of *-*-o 


steel and because of the weather 
and lack of supply boats, we 
have tended to hold large stocks 
offshore. 

Conoco, engaged in develop- 
ment work on their Murchison 
field, and Shell both said last 
night they were not expecting 
any early difficulties from the 
steel blockade. 

• TROUBLE flared on picket 
lines in South Wales yesterday 
with a policeman injured and 
pickets accusing police of 
brutality. 

The policeman was hurt by 
a flying brick outside Gowerton 
Iron and Steel Suppliers near 
Swansea as pickets tried to 
prevent lorries leaving and , 
entering the premises. Two | 
men, and another three outside , 
Cashmore’s steel stockholders 
at Risca, near Newport, were 
arrested. 

• AT BSCTs divisional head- 

quarters in Cardiff, pickets 
failed to persuade a group of j 
middle managers to support the 
strike. 

• STRIKE leaders are in the 

Highlands making plans to stop 
steel entering or leaving the 
Nigg and Ardersier offshore 
construction yards. j 


33,000 ground staff. week this year. The present: 

A mass meeting of about 4,000 working week is 40 hours, 
workers at Heathrow Airport Pay talks with other groups 


‘ The corporation-’ called its 17 
per cent deal a.** generous one ” 


advance of the pay' claim £4.813 as 
for tile union’s 200,000 mem- per cent. 
be« in the Pbst Office. That The Uj 
mold BormaDy- be • under Post Offic 


incur 

■That The UPW, in. a letter to the 
under Post Office, says the claim stems 
is hot directly from a joint study on 


voted overwhelmingly to accept of workers are also to be held 
the deal. The package will mean shortly hut "both sides have 
lead craftsmen receive increases generally accepted settlements 
of £16.19 to £18.57 a week. HoTi- will be around the 17 per rent 


day entitlement for staff with 
more than five years’ service 


will be increased from 20 to 23 of the joint unions committee 
days a year and holiday bonus at Heathrow, said the efficiency 


Pay talks with other groups "and has told its employees that j negotiation now, but it is hot directly fro® a 
workers are also to Be held costs are rising- rapidly. It has likely to be submitted immedi- -postal officers' pay.-- 

ortly but "both sides have- been ' under' 'increased ' com- ately since the settlement 'date set up;. three years -ago 

nerally accepted' settlements petitive pressures and has also was -moved 1 ' "in the last deal growing dissatisfaction among 

ill be around the 17 per cent embarked oh:' in' ambitious from -January" toApriL clerical staff.. . ■ .. T#l - ^ . 

figure. : reequipment programme worth The 22,750 postal officers and The letter states: oince mat 

Mr. Stanley" HavtiJ, secretary £2.4bn up to 1988; - . _ 2.000 .postal assistants are seek- date the position has not^un- 


p.iymcnts will be raised three- clauses of the agreements were 
fold. built on last year's agreement. 


petitive pressures and has also 
embarked oh ah " ambitious 
re-equipment programme worth 
£2.4bn up to 1988;- 
- There was-rehef among BA 
officials last night about the 


was moved in the -last deal growing dissatisfaction .among 
from ’January to- AprzL clerical staff. T{t _ ^ . 

The 22,750 postal officers and The letter states: Since that 

2.000 .postal assistants are seek- date the position has uot^un- 
ing parity with clerical officers proved to any great 


and -clerical assistants in the 


UPW members in the clerical 
grades that they are sig- 


clauses of the agreements were settlement "Mr. John Gar ton, ; telecommunications business. grades claim, that tney .aresig- 
built on last year’s agreemeht- the company's - engineering \ - The telecommunications staff nificantiy worse off ny staying 
The engineering and main- director, had already told staff j won increases of 18-2L7.per in the postal business. They also 


The settlement which will be The engineering and main- director, had already told staff j won increases .of 13-21.7 .per 
backdated to January 1, has tenance staff were keen to intro- there would be no more money \ cent and- 18.320 per 'cent 


been linked 


13-point dace greater efficiency 


available.- 


Government denies 14% 
Civil Service pay curb 


BY OUR LABOUR STM? 

THE GOVERNMENT denied 
yesterday that it had already 
set a cash limit for the Civil 
Service which provided for pay 
increases of 14 per cent in this 
round 

Civil Servants have been con- 


Workers, agree 
to strike bait 
in 24% deal 


i cent and • 18.320 per 'cent call for a revision, of incremen- 
; respectively : last ^ year "‘after tal scales to give more .credit 
! fairipg part in industrial action for experience t han .age. , w 
j by clerical and computer staff. Both grades normally settle 
[The UPW claim follows a on January 1,_ but reraiveijt ua- 
! recent 'settlement by the Post creases of 31 'per cent as part 
i - ■Office* Management Staff Asso- of the overall UPW settlement 
ciation Which" secured parity last year to move theitdue date 

NatWest engineers in 
industrial action ballot 


the 17-18 per cent that unions WORKERS' at a Coventry fac- 
originally thought was einerg- tory gave a' promise of^ho strikes 
ing as the figure due from the for 12 months with the -signing 
Pay Research Unit reports. of a new wage settlement, yes- 


Pay Research Unit reports. of a ne 

Mr. Charmon said he could terday. 

round ' not confirm Mr. Wriggles- ^ The deal follows- long-stand- 1 . *** ~^ •» - 

Civil Servants have been con- worth’s figures. The Goyem- Ing troubles with some j ENGINEERS at a major The payment, whlch wonld be 

cerned about a limit being put merit has said that tt did not redtmctoncies : and ' repeated | National Westminster cam- used for calculating overtime 

on their increases, due -in- April intend to set tiie pay element management -’fraraings rjbout ; puter centre in east Loudon and shift payments, was made 


BY NICK GARNETT, LABOUR STAFF •- 

«R2CEERS at a major The payment which, would be 


Pickets’ retreat averts 
plant shut-down 


— despite the fact' that an inde- 
pendent pay comparability unit 
is showing rises, due of 1320 
per cent — since- disclosure 
earlier, this month of a - con- 
fidential Treasury letter on 
public service pay. . 

The letter said that pay 


of the cash limit until after the r future jobS;at- the** 
full results of the unit's ents plant of Pitt 
exercise had become clear. ‘ makes robber .and j 
Civil Service unions this week . . for doore and hoots, 
in a series- of meetipgs of mean- - The co-strike clam 
hers have been setting ' the a settlement giving 
slightly higher target figure of bonus rise worth al 
1320 per cent which is emerg- ,($nL Some .employe 


future jobs'; at- the- -car compon- 'are b eing balloted on industrial in respect 


special', -work 


ents. plant .of Preftex. which j action in a dispute over a pay responsibilities and ,ygfi& tq be 


By KBck U6oter.»|f . 

GENERAL manage!* bf En g ti a h £ 
clearing banks l are recei ving 
details this comi ng crf,vWy . 
claims from staff o»»ciawfe» 
at Barclays, National -West*; 
minster and Lloyds. — . :V_ . 

The daims seek rises ♦f w. 
to 28" per cetit tor): efefkal 
grades one to f (mr ^ S^r 
cent for managerial «affi. Yne 

spread of rises isi^Etrew&Ji 

the staff associatiott’k 
trying to 'improve differentials. . 

The claim also' asks 
threshold agreement ; Hiflceft; to J 
cost of living rises or aJfcern*- 
tlvely ' an agreement 'from, 
employers to review ^ fi»:. 

salaries again no -.; 

January I. A settlemoit . 

the more thaa 260 , 00 fr stri^iji ^ 

the five English clearere&due 
in April.- - 

The : el aim from the : Banking;^ 
insurance and Finance TJcfenti, 
for the saxhe .griMjR'JjrttftW'- 
rises' of 25” per cent v 
'grades but shgatiy 
30 per centon the minimum 
starting salary and for " 

rankmg eashiers. V.‘, 

The onion and: the Sha d ays 
Group - Staff Association lave 
submitted a so per 
for clearing hank messengers. 

They are aistr-^driBg-e- By - , 
duction to 18. in the ageSriien 
adult pay rates cmne hrtn fbriB, - 
and- an increase - in . - 'sfcjfttee'- 
awards from .the ' 

to 4 per cent of salary^ - ^ 

i , ■_ . . 

Move to endr i i 
town boycott; 

THE TUC is to wrfte'fio SSmp-. 


makes robber .and plastie seals : allowance. reviewed this ApriL . ^ .... _ .. 

for dooreaad boots.. . anA Jdhhs : Said therbarik had THE TUC is to wiUfe tar S^r- 

The co-strike clause -is sart nf r dJSS withdrawn 'the paymoit and borough Cound! asklag fyejb 

a setflemeat giving a wage.ard . n f almost "all the was recouping ’the “2aiowance ce-operatfon in a recogni^u . 

bonus rise worth about 24 per , on-^nSSSs ° at the Goodmans payments it had made- since dispute with local Ttotehr yfeljfc 


BY MAURICE SAMUELSON 

THE IMMEDIATE risk of total 
stoppage at the British Steel 
Corporation's Stanton works, in 
Ilkeston, Derbyshire, receded 
yesterday following withdrawal 
of a 400-strong force of pickets. 

On Monday, the arrival of 
pickets from South Wales, 
Teessidc and Corby, Nortiiants., 
led the company to warn that 
:t would have to lay off its 
remain s ne 3.000 workers, in 
addition to 950 sent home last 


awards for the public services ing from the fuller Pay Research 
would be calculated as a 14 per Unit findings. 


Friday. 

But there were only about 
20 pickets at the plant. 'Die only 
staff on strike are 120 members 
of the National Union of Blast- 
furnacemen and 20 members of 
the General end Municipal 
Workers' Union. 

Even so. production is very 
restricted because no metal is 
be : ng distributed from the 
centra! meltin'! p’ant which has 
had to be dosed. 


cent annual increase in earn- ; : — : .. . — . i riAarine facilities. : ureacn or an agreement aau »««»«« o^wmihhi 

mgs. . . " , ■•.*"" ' " - - j “f 111 ® clearing realities. ^ feeen try^ to -take the the Confederation of Shipbufid- 

WhitehaH officials were quick A TrTnomcfntl t*7A»T«lflC I I I tT'' j it .rise warned that engineers issue to the Advisory, Concilia- ing and Engineering Unions, 
to say that the letter- was being IT IWT JT 1 v&. J. Ai/ | hi 'the other English clearing tion and Arbitration Service. the Women's TUC mid the Boil- 

misinterpreted. Mr. Paul ■ . " . ; banks . .could bg . involved .in The" bank ’said, yesterday . the ennakers 1 Society have Switriied 

Channon, Civil Service Minister, i GRAVE CpNCERN was"vpIced give strength to those who seek action in support- of .thore.. at dispute ^was 'liot affecting its their conferences from Scar- 
told the Commons yesterday by the TUC general council to justify .tocreas^ng defence i National Westminster. "services. ItJJid not. want to .com- borough. - ' ' 

that no cash limit had yet been vesterda v at- what It described expenditure,” .It said. . | . Mr. Keith Jones, the banking ment furtherl . *• The dispute arises froat i re. 

set . : R • ^e TUC; ;also.; rejected the! union’s, assistant secretary for . The '."banking: . .union $aid cognition dalm lodged ^ tt® 


breach of an agreement and 
has been .trying to. take the 
issue to the Advisory, Concilia- 
tion and Arbitration Service. 

. The' bank said, yesterday the 


National Graphical Association, ' 
the Confederation of Shipbuild- 
ing and Engineering Unions , 7 
the Women's TUC and the Boil- 
ermakers’ Society have swindled 


that no cash limit had yet been 
set 

Mr. Ian Wrigglesworth, 
Opposition Civil Service spokes- 
man, asked Mr. Channon how 
th? Government could equate 
a 14 per cent cash limit with 


yesterday at- what .It described, 
as new threats to -peace -arising ' 
from Soviet military 'interven- 
tion in Afghanistan. 

“The action can only harm 
progress towards detente and 


The i < banktog..,miip» 


- The dispute arises front-i -re- 
paid cognition: daim lodged by the; 


view ofjtfrd Carrington, the j technical services staff, said last industrial.^ ^ actiem could ^ Initially General and ; Municipal Work- 
Foreign Secretary, that deploy- j night an agreement with the involve one day . stoppages and ers* Union on behalf of htan- 
ment of UB. Cruise missiles in j bank involved the payment of the refusal to cover for col- Tiers -at the Crown Hotel wi&z 
Britain was necessary for : a £300 ahowance to engineers leagues absent through sickness the Advisory. Conciliation and 


Your Economy Drive 


national-security. * 

APPOINTMENTS 


i from last ApriL 


and hotidays. 


Arbitration Service. 


* " " GOLD FffitDS UHOUF ' r - T ’ ' 

-.■«■? j : 1 1 :y- * . t - ’■ ■ 'r c". i '■ ■ ■ 



Motoraii 



down at Burmah 


' ' Sir Alaslatr Down is relinquish- been elected an . . assistant 
ing day-to-day . executive treasurer of RELL4NCE GROUP, 
responsibilities with"Rd"nnali Oil, INCORPORATED, New. York, 
the company he .helped to rescue the parent company, 
from virtual financial collapse. * '* . . j 

•Although he Y.il! remain chair- a*,.. LooLs Wolfe has been 
man of the " holding company elected chairman of the Board : 
Burmah OH’ Company, he’ will ap ri chief executive officer of 
retire on .February 29 from the - BANTAM BOOKS ING, New 
board of Its principal subsidiary, Y Dr fc; f7 Cm Februarv L He suc- 
Burrnah .Oil Trading, which is c^s Mr. Oscar Dystel who will 
responsible for. the management remain on the Board as an active 


-*■ f \ * 4-. _ . . 7 

(Incorporated in the ffepaftKc of South Africa^ 
INTERIM REPORT TDK THE S1X M0NTHR ENDED l 

The unaudited consolidated results for the six months 
31 December 1979 are as follows: - •= 'w 


of' the Burmah Group. 

/■Mr. Stanley Wilson, currently 
managing" director of Burmah 


consultant • 

At THOMSON McLINTOGK 


Motoraii saves you a lot more than the cost 
of petrol. You avoid the stress and strain of 
long-distance driving, wear and tear on your 
car and maybe the cost of an expensive 
overnight stop. 

And it’s so simple. Just drive to the 
Motoraii terminal and start your holiday. 
The Motoraii staff take care of everything. 
You relax in your reserved seat or deeper. 
Your car travels on the back of the train. 

Make this year’s holiday a real holiday, 
from start to finish, by MotoraiL 

You'll Gad full -details in die new Motandl 
80 brochure — get your free copy at British Ra3 
stations and agents, phone 01-603 4555 or post 
the coupon to Motoraii, Kensington Olympia, 
London W14 ONE. 


Motoraii 

Sit back and let us dri ve 


| Please send me a free copy of Motoraii '80. 


i ; ■ _ 


21/1-FT2 



Oil. will become managing CO^ chartered accountants, 

director and chief executive of the British member of 'KMG, 
f he Burmah Group, succeeding Hr , w% c a Morrison becomes 
Sir Alaistair as chairmen of UK executive partner from. April 
Burmah Oil Trading. Mr. ^Jllson, Mr. Morrison, who is presently 
aged 58. J.ouad Burmah in 1975 j oWt senior partner with Mr. 
from Mobil where he . was presi- j. L Kirkpatrick of TMcL ' In 
d»nt of Mobil East Inc. in New Glasgow and Edinburgh, will be 
York. He bad earlier served I rn - m Lotion. 

London as president of Mobil . * . 

^SL^Araistair. who is" aged' 66. ' ' 

b&d been a deputy chairman' of rc? i 

•British Petroleum between-1969 C P- 


and January K 1975, when he took ‘ 

over executive responsibilities in r ^ ons ^ble for foe ^establishment 
troubled Burmah.. Three years ““ raruung of ..foe company s 
ago he was -also appointed a non- new offic® Staines, Middlesex 

OYnrovtiva . WttT'Trw 1 . a 


.executive directqi; of TRW Inc., 
a Cleveland fU.S.l'b&sed enter- 
prise/ - ■ ; - - - ' 


3 fe. John-- F. (Jack) Sasdnjrir 
lias been elected chairman of 


Hugh’s tips had never failed me yet. 
That’s why we were luru-hing 
at my expease at the Savoy GrilL 

-7t was Hugh \vho had pointed exit our astonishn^y 
cheap house, now wrethweUintx) sax figures. 

He had a nosefbr Equities only equalled by 
his noseforBuigunoies. 

The agenda for trxlay was annuities. 

Three ycare ago, Hugh had practically (^tfcredrne to 
Mullitier Continenml fb: £3,000. 

And last month, as he became Godfather to our 
fost-bom, he had equally firmly cold me to sell 
the very same car- for £25,000. 

In^edasa£ehomefordiemoney.Tneededmcxe TS 

li& insurance. Aral irilhinflatxni on the up, T 

I needed the best growth prospects. is 



While at Burmah, Sir AJastair tim ■ CHICAGO -JIER. CANTILE 
has been largely - raspohsible for EXCHANGE. He succeeds Mr. 
one of the toughest industrial Laurence. ML Rosenberg who 
rescue operations of the last served three consecutive years 
decade. Burmah had been ?s chairman. Mr. Sandner 
forced close to receivership by is president of Rufonachl; 

serious problems* wj.tlj - its . oil Bromagen and Hertz, Inc. 1 : 
tanker interests. During the past . - A J.-'* " 

five years tfie group has - had to Dr. Michael G. Carter has been 
shed many assets, including appointed director of the newly 
valuable North Sea- holdings. Sir creat ed ■ ph armaceutical division 
Alastair has said . that the dis- of ROGUE PRODUCTS. 


Income from Investments 

Profit on realisation of invest- " 

merits 

Sundry revenue 


Expenditure 

. Administration and ge n e ra l 

expenses - 

. Prospectidg:,- 


Profit before taxation 

Taxation, 

Profit after taxation 

-Minority shareholders’ interest 

Profit, attributable ~to members 

Eatings p'er sb^rerHteiits’' 
Dividend p.er> aharq— refits 
Times dividend covered ......... 

Net asset value per share— cents 


Six 

months 
ended'. 
31 Dec. 
1979 
RQ90 
2^30 


Six 

months 
-ended 
31 Dec. 

1973 
: ROOO 
1,597 


Yea r V 
ended: 
30 Jan«- 
-'1979 . 

ROW:'.-’. 


-:V -15 -JX;- 

• 40 .m 


202 .. 
14A 



-33W; 


• 'MS: 0 

- RO . 

24rfr -■ 

- , ." , 

I1B-' 

S27 

■ 4ii . 


DOsal of.- BimnEih's North Sea 
Interests was foe - saddest part of 


Mr. IL. W. WDmer and' Dr. 


-the rescue operation. In total D. W.' Christie have be en' 
about £865m :bas been raised appointed directors of MERCK 
through: the rsale Df assets hr 17 SHARPE AND. DOHME, pharma- 



^'-X- 




director of "United. " Dominions 
Trust. V . r-.- • 

> - . * - 


^Qw,yq^aimuity I leco m roendThe Sentinel . 
They’re weil established, and thdrnevwnagen^r^. 
is radiex bright. They’re the ooetoWacA intbe 1980^ 


HfThe 

Sentinel 

^Js^INSUIWK^COMPANY LIMITED 

The one to watch in the 1980s 

18 BrtamsBuildifigs, f cttcrLanc, London EC4. Telephone: 01-242 6552 (WLlNES)Estl904. 


repara te dealsr - - ceutical manufacturers of 

• - . - ; * ; - - - - Hoddesdon, Herts. 

-ttr. .J. d.^^Rjaight has" been . * 

appointed chairman of FRYMA Mr. Michael A. Robinson has 
PABRICS and .EADN.- .He become., manager,- actuarial 
succeeds Mr. .JIT S^;" Staff Orff .who 'department, . of the RELIANCE 
died recently. ""T * r ; M UTUAL INSURANCE 

• ... • "-■ SOQETY. .. _ • 

-Mr; Antony R. N- Ratcllff has .... . •. 

been elected - president . of foe The building services company 
INSTITUTE OF ACTUARIES in in foe Ewbarik Consulting Group 
' succession to Mr. Peter % Moody, has changed its - name, to 
whose term - of office ’will expire . EWB ANK DESIGN. PARTNER- 1 
bn June 30. Mn-'-RatcJiff Is the SHIP. Mr^ Jolm Ml Aeton "has 
chief general manager' of Eagle been appointed - foe . . new." 
Star Insurance Company and a managing, director, 
director 'of "United ' Dominions • ■ -dfc. .- 

Trust. : Mr.-R. C Coke'WaHls. Mr. A. 

- * - E. Johns, Hr. L R. McNeil,' Hr. 

Mr. A. C. : Black; actuary and M. T. Samuels and -Mr, J. JKL - A. 
deputy . general manager, be- Todd have been appointed to the 1 
c omes a director of the LONDON Board of P-E ' .CONSULTING. 
LIFE ASSQCIAXTONj, sir LesUd GROUP, -fop. 7 management ton- 
Farrer has retired 1 from the suiting arm "of PJE fetenrationaT. 
■Bbard. > *• ' ^ - n '• ■ 

* Mr. IL M. "Denny has been ' 

M. Jean-Lmns A. N. MasureL appointed a> director. of RBDIF- . 
previously senior vice-president FUSION TELEVISION LTtL 
of Morgan,. Guaranty. Trust in - Mr. -Denny became a- member of 
New York, kas joined. BANQTJE the executive Jtstff of RediffOsion • . 
.DE PARIS -BP. DES. .EAYS-BAS ! Limited, iii 197,0- afld.. jomed . foe 
in Paris /as renter exeentive vice- Board ofc thiat-Vconipany fe Jone, 
.president, He" is, responsible .for 1974. ',Hc -^ Was* , .appointed; 
its national banking division managing director PF.Rediffusian 
which coders commercial banking AnJmri; iflTfl, • 

.business, including real' estate f : ;r -* • 

activities,, wsd : relations with in- ' .Mr. Haffjld JT Porter, cKtef ffre 
ternational - ' corporations 1 in officer, teaubria '‘Fire Service, 
France. ' . ; \y • has beeB'^appdffited tofae of "BLM. 

Z *" . Inspectors hfTtre- Service®' troin 

Mr. Ian Duucan,"ric e-president April v- L' Hs’ ’• ’ js ■currently- 
and treasurer of; Reliance World - -president : of the Institution ' of 
Trade. Company* ^ in -London, has Fire Engineers* • - • 


NOUS ON THE. RESULTS^. ^ ' 

(a) Particulars of Listed Jtnvestmeutj| .^- • ■> 

31 December 31 December 
; " ... :. :.197» . " -• 1973 ^ 

. . ‘ ‘ : y-- -I " ■ — “ ROW ROOO ‘ ^ 

Stiw* Exchange valiie' 1 y l63S 59*' - 

Book value.. ..... — ........ M®.:-' .''3SS^--T 


t. ow Book yaTue 


(bj Dtrideud Declarcd and Paid ~ - ; 

. '. ^Dividend No. 57.^>£ ie cents perjbafe ab'iorbi^Ri^nHO 
- • was . declared and. paid during fop ' 

declared out of profits f or foe year^ep^ed^ ^M 

dbcNa ration ofinterih Dtvn^ins : r; • " 

P.f I4J> rente per she^^^^^ated 1 
Warrants vtiff bo. p^Kteff on..or_abput IS.JIasch. 188(L ; - - 

with foe above- meationei^«mdltiM^* 
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Statement 

soon 

By Lynton McUin , 

. THE GOVERNMENT- may soon 
- publish., a comprehensive trans- 
port policy statement, MPs were 
I' told yesterday. ' - 

-Mr,- . Nerman Fowler, . Trans- 
: -port Minister, told the first meet- 
; -lug. of 0>e select committee on 
J transport . that -he had .staged 
i . work. on a. plan for a policy .to J 
i c over in]apd. transport in 
• Britain. 7 

The statement, however, is 
i - likely to embrace only road and 
! . rail poIley:Mr. Fowler told the 
[ UPs on thi committee that M it 
might be useful to examine If 
-other ‘aspects of transport — 

. domestic air-flights, coastal ship- . 
ping and the inland waterways 
1 which are looked' after by other 
' de p artme nta— should be brought 
within the.- Transport Depart- 
ment-”- • 

. The difficulties of ■ such a 
-• change, were - likely -to be 1 more 
j apparent Qian real, he added. 

_ Q British Bail intends to .'live 
within its cash limit, Mr. Fowler 
vtold tbe Commons . yesterday. 

.:Mt; Fowler's - question time 
-assurance came after Mr. Robin 
: Cook (Lab Edinburgh Central) 

- had said that British Ran was 

likely to “ go through the ceil- 
ing" on - its public - service 
obligation grant in the next few : 
months. ' • ' . 

Mr. Cook called on the. Gov- 
ernment to revise British Rail’s 
-ceiling because the only sbort- 
. term alternative 'was “ a sharp 
increase in fares” at a time 
. .when rail travel should be more 
^attractive to passengers. . 

Out of the £22m cut in- the 
-.PSO grant for 1980-82, £13m' had 
been loped off by the previous ; 

. Labour. Government, . - Mr. 
Fowler said: : 

- . - Gordon - \V0son - the 

Scottish National leader' claimed - 

..the Scottish -area- of British' 
Rail - was ” one of the least 
reliable and- punctual " because 
of the “ clapped -out locomo- . 

. lives *’ . used there. Investment . 

. on : BR - services in Scotland '■ 
should be increased- and- electri- 
. fi cation carried out ; 

Mr. Roger Moat®. (C 
Favershain) said there was no 
justification for freight services 
running at anything other than 
a profit. . . 


Whitley 
Council 
to be 
updated 

By John Hunt 

. THE TtJC has agreed to 
. enter -' discussions .about im- 
proving the .machinery for 
negotiating . national wage 

- settlements in the NHS, Mr. 
JTenkin announced. ' Other 
professional bodies would be 

-brought into the consulta- 
tions. - - 

Hr. Jeukin said the Whitley 
Council . arrangements for 
NHS wages had worked well 
but the slowness involved had 
lead to frustration and strife. 

He emphasised that it more 
i money, was spent on pay it 
' would mean less for medical 
- -sendees— 1 per cent on NHS 
.-.wages would pay .for 80,000 
' patients, 2,000 hospital beds 
or 6,000 kidney machines. 

The Secretary of State told 
the House ■ that be had 
decided to continue next year 
the redistribution of 
resources between the dif- 
ferent regions of the service. 

Next year, no region would 
receive an . increase in finan- 
cial ; allocation of less than 
“0.3 per cent- -in real terms. 
This would enable the poorer 
' regions to get twice as 'much, 
an increase of 0.6 per cent 

- He rejected the Royal Com- 
mission's recommendation 

. that Regional Health Autho- 
rities should be directly 
accountable to the Commons. 

He also tamed down the 
Commission’s proposal for an 
independent inquiry into the 
problems of : . the Health 
Service in London. 

’ The Commission's sugges- 
tion; that there should, be 
legislation to ensure fluorida- 
tion of the water supply, 
.would not he taken up by 
the Government Mr. Jeukin 
thought that better .results 
would be obtained by persua- 
sion.’ 

The Government he 
announced, would be putting 
out a consultative document 
setting out the options for 
the; size of- hospitals needed. 


Labour vows to end NHS charges 


GOLD FIELDS GROUP 

FMmWLT m IIHK 


(Incorporated in the Republic of Soufli Africa) 

PRELIMINARY ANNOUNCEMENT OF RESULTS 

The consolidated unaudited results of the company and its 
wholly-owned subsidiary, Struisbult Investments Limited, are: 


-Income from investments 

- Profit on sale of shares ..t 

Sundry revenue 


Expenditure 

Administration expenses 

Written off Investments .'. 

Profit before tax ■■ — 

Transfer to deferred tax 


Unappropriated profit brought forward 


Earnings — per share (cents) 24-7 . ljj-1 

Dividends^-per share, (cents V '16.0 12.0 

• - — amount absorbed (R000) ... 2452 1.840 

Net 'assets (as valued) per share 

(cents) : 306 19B 

These - results are published fn' advance of the annual report 
which will be ported to members In March 1980. 

During the year the book value, of the grmio's listed Invest- 
ment^ increased bv a net -amount of Rl.555.000, after taking 
account nf sundry’s^les and purchases of Rooiberz and Sasol 
rhares. Since the end of the rear, in .accordance with a commit- 
ment made earlier, the group subscribed for a further 125,000 
Sasol shares at R2 each. 

DECLARATION OF FINAL DIVIDEND 

Dividend No. 66 of 1L0 cents per share, in respect of theyear 
ended 31 December 1979. has .been declared in South African 
currenc. , .\ payable to members registered at the close of 
business on 8 February 1980: 

Warrants will be posted on or about 13 March 1980. 

Standard condition* relating to the payment of dividendsare 
obtainable at the share transfer offices and the London .Office 
of the company. . - 

Requests-for payment of the dividend In South African enr- 
rencv.bv members on the United Kingdom register must be 
received by the company on or before 8 February 1980 in 
accordance with the abovementioned conditions. 

The register of members will.be closed from 9. to 15. February 
1980. inclusive. 

.Reristered.and. Head Office: - ' By Order of the Board 

-r-nfrf- Fields Building 

75. Fbx Street ' London Secretary . 

Johannesburg 2001 . . -*r t*,****- 
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-ended. 

ended 

31 Dec. 

31 Dec. 

1979 

197S 

ROOO 

R000 

3.358 

2,519 

23G 

27 

371 

475 

3,965 

3,021 

182 

548 

182 1 

•! 182] 


j. 366 | 

3.783 

2,473 

3 

— 

3,780 

2,473 

175 

142 

3,955' 

2.615 

24,7 

16iT 

' '16.0 

- 12.0 

2,452 

1B40 

306 

196 
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Adjustment of the Conversion . Price of the 

DM 50 000 000 

Convertible Bearer Debentures 1976/IM7 


By the resolution -of the Board 
of Directors of December 17. 
'1979, Seklsut Prefab Homes, LrcL. 
makes a free distribution of 
shares of Common, S-wcIt to rts 
shareholders of- record on ' . 
January 31, '1980, hi the ratio of- 
one new share for dich ten - • 
shares held. Therefore, and ' 
because of the adjustment. of the 
conversion price of less than 
one Yen carried forward as 
result of the issuance- of new _ 
Frankfurt. am Main,' 

in January, 1980. 


shares by public offering in 
September 1979, the conversion ■ 
price of the fiJ'-S" Convertible' 
Bearer Debentures 1976/ 19B7’ • 

will be adjusted pursuant ro 
Section 4 of .the Loan Terms 
effective February I,. 1980.- from 
Yen 798.20 to Yen 72530 for 
each share of Common Stock." 

On behalF of .. 

Sekisui Prefab Horn es, : Ltd.- 

Dresdner Bank 

Aktiengesellsdaft 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


f 


AN UNDERTAKING that a 
future . Labour Government 
would abolish all National 
Health Service charges - to 
patients was given : in the Com- 
mons yesterday . by Mb Stan 
Orme. spokesman on health. 

But his promise; made during 
a debate on the; Royal Commis- 
sion on the NHS. was dismissed . 
as “ sheer humbug ” by Mr. 
Patrick Jenkint, Social Services 
■ Secretary. 

Mr. Jeukin made it dear that 
the Government " rejected the 
proposal of Ahe commission for 
the elimination of charges. 

He indicated that the Govern- 
ment was still considering ways 
of introducing an element - of 
private health insurance into the 
system. 

Much of the - Secretary . of 
State’s speech was taken up by- 


a stern lecture aimed at patients 
who placed an undue weight on 
the service by Consulting 
doctors for minor ailments. 
“ There, should,, not be , a’ pill, 
for every ill," he said. 

From the Opposition front 
bench; Mr. Orme told the Bouse: 
“ Charges will . be phased out 
by a future Labour Goverment. 
This is oar, policy -and I' make 
this, very dear.!* . 

Mr.-JenMu immediately inter- 
vened: to accuse him of . being 
“ totally dishonest *• and advised 
him to. -face up to. the', logic, of 
his own words. • - 

He said that in the manifesto 
for the general election of 
March, 1974, Labour had pro- 
mised to abolish' prescription 
charges but later - failed to. do . 
so. : :. *.. . 

• In the October, -1974,. election. 


it -had said it would freeze den- 
tal charges, but in fact raised 
them several times. 

The. party could not go on 
advocating things in Opposition 
which it failed to. carry out in 
Government. * 

■Replied Mr. Orme: “The in- 
troduction of charges by a 
Labour Government was regret- 
table. We want to get back to 
first principles and we will do 
so. - -I am making that .under- 
taking -on -behalf of the party I 
represent” . 

He also attacked any idea of 
private health insurance being 
introduced, into the system. 
Under such a “free for all." 
what chance would there be for 
children, the elderly, disabled 
and the .mentally handicapped ? 
It would be no good the elderly 
going to BUPA for assistance. 


For the Government Mr. 
Jenkin emphasised that demand 
for health services always ex- 
ceeded supply. . There was no 
limit to the amount that could 
be spent on health. 

People had been encouraged 
to believe that they were always 
entitled as of right to have 
their every health expectation 
promptly and expertly satisfied. 
That was a 'sheer impossibility 
which had to be recognised. 

Politicians should cease en- 
couraging the public to believe 
that they could have whatever 
they wanted whenever they 
wanted it. Nurses, hospitals and 
clinics had to be protected from 
the ever-mounting pressure nf 
demand which threatened to 
engulf the service. 

Nevertheless, Mr. Jenkin 
stressed the Government's com- 


mitment to maintain health 
spending at the level laid down 
in the earlier White Paper. 

The Government could en- 
courage individuals to use 
private health insurance and 
encourage people and firms to 
give voluntarily to finance 
health service projects. But that 
was not enough. 

It was reasonable for the 
Government, therefore, to 
examine alternative methods of 
financing health care. He saw 
considerable advantages to a 
shift to greater reliance on 
private Insurance. 

The Government was investi- 
gating the possibility of incre?s- 
ing the insurance element as a 
means of financing tbe NHS. 
although it would be some little 
time before he could reonrt on 
the outcome of this study. 


Heath attacks inward-looking Community 


BY ELINOR GOODMAN 

MR.- EDWARD HEATH Uust 
night tore into the European 
Community . which- -he took 
Britain Into as Prime Minister 
and which he still supports in 
principle 'more fervently than 
almost any other leading British 
politician. 

The Community, he said, had 
failed to face up to the prob- 
lems threatening it and had 
allowed itself to - get bogged 
down in internal issues-, when 
it should be -looking outwards: 

Britain's budgetary problem 
was a case of the Community's 
inward-looking attitude, he 
argued. 

Certainly it was a serious 
political and financial problem 
for the whole community. But 
as a problem it was dwarfed 
by others such as tbe continuous 
and rapid rise in oil prices and 
the general international situa- 
tion. 

In the circumstances, he said, 
it was little woiider that apathy 
or contempt was dominant 


attitude to tbe Community 'in 
most* inember -states. 

Speaking at - a .Conseryativ'e 
Group.' for' Europe reception. 
Mr. Heath 1 said the Community 
must' tu hr its attention kingfe- 
mind'edly to the 1 twin problems 
of energy and global instability. 

World problems had become 
too numerous and. complex for 
the United -States to be able -to 
tackle single handed. 

Moreover,- in this '“ kaleido- 
scopic ^ ‘World, European and 
American interests could not 
always coincide. 

Europe’s importance in pre- 
serving world order - had been 
heightened by . what he called 
the 11 mounting restraints on 
the exercise of American 
power.” 

The Soviet Invasion of 
Afghanistan, he claimed. - had 
made it more urgent than ever 
far the Community 'to' play its 
part in.bBlptai; resolve the Arab- 
Isr&eli dispute as well as the 
Cyprus and Aegean problems. 


Tories warned not 
to block Mugabe 
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BY PHILIP RAWSTORNE 

MR. PETER -SHORE, Labours 
Shadow Foreign Secretary, yes- 
terday issued a warning to the 
Government against any attempt 
to bar Mr. Robert Mugabe, 
leader of the ZANU party, from 
Rhodesia. 

“That would be a disastrous 
error of judgment," he said in 
the Commons. 

Mr. Shore's warning came 
after reports that Mr. Mugabe 
would-be denied entry until he 
had released 71 detainees be- 
ing held in Mozambique prisons. 

Mr. Richard Luce, Under- 
secretary. Foreign' Office, con- 
firmed that tbe Government 
was pressing Mr. Mugabe and 
the Mozambique Government 
for the release of the detainees. 

Mr. Mugabe hoped to return 
to Rhodesia very soon, he said. 

But if the Lancaster House 
agreement were to be- fulfilled, 
the detainees would have to be 
freed— “ I hope he will do so 
this week," Mr. Luce added. •• 

The Mozambique Government 
which was jointly responsible 
for the detainees,, held in other 
respects been very co-operative, 
he said. ■ 

Mr. Shore agreed that the 
prisoners should be freed but 
asked how many were still be- 
ing detained inside Rhodesia 
under martial law. 

Mr. Luce replied that .81 de- 


tainees .had been freed and 
martial law would end when the 
Lancaster House agreement was 
fulfilled. 

He angrily rejected allega- 
tions by Mr. Alex Lyon (Lib. 
York) and Mr. Robert Hughes 
(Lab. Aberdeen N.) that Lord 
Soames, the Governor, had 
shown • *' unmistakable bias ” 
against Mr. Mugabe and bis 
parly. 

The largest number of inci- 
dents reported of infringements 
of ■ the ceasefire concerned :Mr. 
Mugabe’s ' ZANLA forces, Mr. 
Luce said. 

■ Though 31.600' members of 
the -Patriotic Front forces had 
now gathered at the 14 assem- 
bly points, there were still sub- 
stantial numbers of- .ZANLA 
operating in - eastern Rhodesia. 
. .Replying to questions about 
the ’security, for election can- 
didates following- the .murder 
of Mri Oliver Sauhyama. a lead- 
ing member of the Rev. Sithole’s 
party ..Mr. Luce said that every- 
thing possible was being- done 
to- protect them. - 

Mr. Saunyama's assassinaiton 
was being investigated by the 
police,' he said* " 

M;. Luce assured MPs that 
auxiliary forces were being 
properly controlled- and moni- 
tored. 


Consumer advice 

BY DAY1D CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


MRS. Sally Oppenheim. Con- 
sumer Affairs Minister, yester- 
day made her first public 
comments ' on the recent con- 
troversy surrounding consumer 
protection legislation in the UK. 

She told the Miarket Research 
Society in London that poly 
when the costs of consumer pro- 
tection outweighed the benefits 
should action be taken to correct 
the imbalance. 

“ 1 accept that consumer pro? 
tection measures involve costs,” 
said Mrs.. Oppenheim. 

I. “But .on the evidence of the. 
Economist Intelligence - Unit 
study itself tlaey are. not ex ms- 
s', ve costs — less than lip per 
j £10 of household expenditure:" 

Mrs.. Oppenheim also com- 
mented that the EIU study.itself 
“fajrly -points but that- these 
are costs Which are ultimately 


borne by the consumer since 
they are passed on by industry.” 
The -EIU study.' was under- 
taken at the: request of a num- 
ber. at companies and organi- 
sations, including Marks and 
Spencer and the' -Confederation 
of British Industry, and' con- 
cluded that the cost of comply- 
ing w-ith and enforcing consumer 
protection, legislation'' could ex- 
ceed £200m a' year., 

- Hr. . Oppenheim explained 
the Government's: role' in con- 
sumer affairs. - 
“The Government first heeds 
to :j>rovide a framqyrork within 
which the consumer can obtain 
a -reasonable degree- of protec- 
tion from the dishonest . • or 
negligent trader “while preserv- 
ing the honest -and -efficient 
trader from unreasonable 
demands". shb said.. 


This must be part of a broader 
European strategy to regain for 
the West .the confidence and- the 
cooperation /bf the Islamic 
world... ' . 

This, in turn, was a precondi- 
tion -for an effective Western 
effort to improve the military 
and economic strengths of this 
crucial region. ' 

The Community’s response to 
Afghanistan, had been confined 
to .. little - more than empty 
rhetoric and economic sanctions 
which would not even pinch, let 
alone bite. ' 

Unless there was a changed 
attitude, the nest European 
Council summit would again be 
dominated by internal squabbles 
whose dimensions were trivial 
by comparison. 

Yet the cost of failing to 
tackle these global problems 
could * be ' measured not in 
hundreds of millions of pounds 
and thousands of unemployed, 
but in billions of pounds and 
millions' of unemployed, Mr. 
Heath said. 


£ 92,000 

extortion 

• 

alleged 

By Andrew Taylor 

A GROUP of paintings con- 
tractors had tried to extort 
nearly £200,000 from Man- 
chester City Connell through 
a price firing ring, ti was 
alleged in Parliament yester- 
day. 

An early day motion tabled 
by two Labour MPs, Mr. 
Allen Roberts (Bootle) and 
Mr. Robert Lithcrland (Man- 
chester Cent)— claimed that 
the six companies involved in 
the price fixing ring had 
already 1 “got away with 
£92,358. 

The MPs alleged that the 
companies, Barrett, B. Alex- 
ander and Son, M. A. Apple- 
ton (Northern), James 
Good all, Jones and. Jackson, 
and the Francis Broun Group 
had “connived." at sharing 
out contracts among them- 
selves “at prices np to four 
times as much as the cost 
estimates of the ' Council’s 
direct works department." 

The motion said that the six 
compa n ies had pnt in tender 
bids ranging between £97.480 
and £108,495 for a contract to 
paint the council-run Xaverlan 
College School. The direct 
works department had estim- 
ated the cost' of doing the 
work at £22,750. 

Tbe contract had -eventually 
gone to Booth and Son of 
Manchester for £29.566. The 
MPs said ‘that the Manchester 
firm bad not been on the 
oririnal list of companies 
invited to tender. 

' An early day motion is a 
mechanism used to draw the 
attention -of Parliament to 
important issues and is not at 
this stage debated. 

The motion asks Mr. 
Michael Heseltine, Environ- 
ment Secretary, to justify 
measures, contained in the 
Local Government Planning 
and Land Bilk putting stricter 
controls on local authority 
direct - labour organisations 
which will now be expected to 
tender for contracts in direct 
competition ' . with ' private 
sector.' 

The MPs said that the 
measures would make councils 
“frighteningly vulnerable to 
companies -that -will confi- 
dently overcharge, ring,, or 
share out - contracts at the 
ratepayers* expense.” 


SDLP halts constitutional talks 


BY STEWART DAISY IN DUBLIN 


THE J constitutional conference 
on. Northern Ireland had' a 
further recess yesterday,. .with 
the - main Catholic - group, the 
Social Democratic and Labour 
Party, declining to discos; '.the 
items oh ^ the agenda. 

These, were whether Northern 
Ireland,.- under' . neT* Govern- 
ment arrangem ents, ' shoul d have 
legislative and executive powers, 
or. executive' powers, only. - 

Discussion, with the Press 
about, the conference is- embar- 
goed but it is assumed that the 
SDLP it waiting to see if the 
power sharing will be discussed 


when’ the ; conference resumes 
orf Monday, January 28- ' 

, This was the second, time the 
SDLP had' declined 7 : to 'discuss 
matters for. tbe newly defined 
conference. It - has-- already 
agreed that ft will attend a. set 
of parallel talks* oh security and 
Irish unity. It 3 eems~ that talks 
will 'hot start .'until February. 

-.Meanwhile, the main Unionist 
delegate,, the Rev. .Ian Paisley, 
said, yesterday that he had 
sought assurance* . from- Mr. 
Humphrey. Atkins, the Secretary 
of State, that-Irish imity yrould 
not- be. -discussed, at the main 


conference. 

-He was reacting to a state- 
ment by Mir. Seamus Mallon, 
SDLP deputy, leader, who said 
that the- problems of Northern 
Ireland .can be solved only 
through Joint action by the Irish 
and British Governments. 

. Mfe Paisley said the Secretary 
of State had authorised him to 
say that, there was no question 
of .the Irish dimension being dis- 
cussed at -the main, conference 
and that . Mr. -Atkins has no 
immediate plans .to meet Dublin 
Ministers to discuss the. confer- . 
eace., .. 





Reed Tjyior 


Hr. Edward Heath 


France ‘will bow 
to lamb demands’ 


BY IVOR OWEN 

FRANCE is likely to bow to the 
judgment of tbe European Court 
and pressure from other EEC 
members and allow free access 
to Britain's lamb exports wiihin 
the next few months. Mr. Peter 
Walker. Agriculture Minister, 
forecast in the Commons yester- 
day. 

His insistence that the Govern- 
ment Will stand firm against any 
attempt by Franee to create a 
crisis in the Community in the 
hope of forcinn concessions 
from Britain on the lamb issue, 
was strongly supported from the 
Opposition benches. 

Mr. Roy Mason, Labour's 
agriculture spokesman, sug- 
gested tint even if the EEC 
Commission secured an injunc- 
tion from the European Court 
to compel French compliance 
with Community law. there is 
likely to be an interval of some 
weeks before the barriers came 
down. 

He warned that the French 
could be ejected to use this 
interim period to go for barter 
deals over Britain’s contribution 
to the EEC budget, fisheries 
policy, the sugar quota and farm 
prices. 


Mr. Walker assured the House 
that he had made, it clear at 
the meeting of the EEC Council 
of Agriculture Ministers in 
Brussels earlier in the week 
that if the French employed 
such tactics they would not 
succeed. 

He stressed that if the Coun- 
cil of Ministers were to allow 
such tactics to succeed, it 
would be “ disastrous ” Tor the 
Community. 

Mr. Walker underlined that 
the dispute was not between 
Britain and France but between 
France and the entire Com- 
munity. The French were 
violating their treaty commit- 
ments and violating the deci- 
sions of the European Court. 

A lone dissenter was Mr. 
Ivor. Sianbrook (C.. Orpington) 
who asserted that many British 
people did not understand why 
Britain wes being so beastly to 
the French. 

He believed that the French 
were pursuing policies similar 
to British ones designed to safe- 
guard national interests. More 
intelligence was needed in 
handling the negotiations 


Small 

businesses 

need 

urgent help 

TIME was running out for 
Britain's small businesses, 
Baroness Sharpies warned the 
Lords yesterday. 

“The matter is now so urgent 
that there is no time for exneri- 
mentai measures," she said. ■ 
The Tory Baroness, who farms 
in Hampshire and whose 
husband, the late Sir Richard 
Sharpies, was Governor _ of 
Bermuda when he was assassin- 
ated in 1973. was opening n 
debate on the problems facing 
the country’s independent busi- 
nesses. 

She said the UK should adopt 
the measures “tried and proved 
successful" in the U.S. 

“The time has come for the 
Government to adjust the fiscal 
incentives to encourage equity 
investment in independent busi- 
nesses which would promote a 
more stable equity-owning 
democracy in which every 
family can look forward to own- 
ing an interest in some busi- 
ness activity.” 

She insisted that a body 
similar to the Small Businesses 
Administration in the U.S. be 
set up in this country. The 
agency had "changed the whole 
climate ” for independent busi- 
nesses in tbe U.S.. she added.- 
And she wanted Britain to 
copy to U.S. way nf channelling 
money into small businesses. 
U.S. banks lend money to invest- 
ment companies which in turn 
provided equity capital to small 
businesses. 

In particular. Lady Sharpies 
wanted the law changed so that 
companies were again able to 
buy back their own shares. 

A call for a Cabinet Minister 
responsible for small businesses 
was made by Liberal Lord 
Byers. 

He said the Minister should 
ensure policies were developed 
to help small companies and that 
^ iticies of tbe Treasury and the 
Department for Employment did 
not impede their development. 

Support 
for reform 
of Lords 

By Elinor Goodman 

LORD HALLS HAM, the Lord 
Chancellor, last night reaffirmed 
his personal commitment -• to 
abolishing tbe House of Lords 
and replacing it with . an 
elected second chamber. 

He told a private meeting of 
Tory’ backbenchers that his was 
a minority view within the 
Cab 5 net. nnd that it was up to 
them to keep up thi momentum 
for change. 

Those MPs at the constitu- 
tional committee indicated that 
they thought there was con- 
siderable support for some 
change, though not all speakers 
. liked L.u-d Hailsham's idea 
The committee has already 
set up an informal working 
group to consider ways in which 
the Lords might be reformed. 

It sei*ms thru the committee 
may come up with two sets nf 
propolis for discussion — one 
which might be expected to 
appeal to those with reserva- 
tions about a major overhaul 
of tbe second chamber and 
another broadly supporting 
Lori Hailsham's ideas. 

Tory reformists are well 
aware of Mrs. Thatcher’s views 
ahom proportional representa- 
tion 


Five minutes from the City 
is an island of peace. 



The Tower Hotel is only five 
minutes' walkfrom the bustling City of u r 
London. Yet the atmosphere is as rich ■ ■ 
and tranquil as an island paradise. 

We’re surrounded by water on three 
sides: the Thames, and St Katharine's 
Yacht Haven. 

The luxurious decor, the superb, 
attentive service, and the peaceful atmosphere 
are enough to relax you after the most 
gruelling business day Every one of our 



rooms is double-glazed, air-conditioned, with 
bathroom, shower and direct-dial telephone. 
Practically all of them look out over water. 

The Prmces Room Restaurant one 
of th ree, will satisfy the most demanding. 
palate.Thereare pleasant bars, 24-hour 
room service, full conference facilities and a 
very friendly welcome waiting for you, too. 
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call, the ability to route one’s # TRANSPORT 
calls to another extension, a ' 

SsfiiSiSS Avoiding the cost of d 

six people, hunting, by the 

computer for the first free COMMISSIONED by the Depart- Wootton Jeffreys of Writing.' 


EDITED BY ARTHUR BENNETT AHD TED SCHOETERS 

e COMMUNICATIONS 

Takes the tedium 
out of phoning 


Avoiding the cost of detours 


It is expected that a service 
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extension in a predetermined meat of Transport a survey Surrey, that enables a Govern- will be made avauame uirougn 

group, and the ability to speak shows that as much as £96 Om meat department or local which hauliers 

either to an incoming external j s being wasted annually in authority hlghways committee to fleet manages will m aoie to 

call or an extension, at will. Britain because drivers of road feed a local or regional map access up-to-date road miasma- 
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• SECURITY 

Identity 
cards at 
the door 

A SIMPLE form 
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The company can also supply vehicles lose- their way or get into a. computer Md produce a tion for the carnage or overaiieo. 1 >>CT ^ na fB a identity card.- has 

. .laotrnnle feld. _ - i v « - — Jin Imde ' .. bi, BttfV “OntitiMc 


an executive electronic tele- misrouted because of Inadequate print-out that depicts exactly loadsC 


phone console which apart si gning 


what signs should be placed at . The Department of Transport Forms Dxviapa. 


been devised: by BPC Bittiness 



from all the above facilities. fact, as the figures are any road junction to ensure has the copyright for the route Called.. Meriticard '* } . ■ - 

also has for example, named based on wear and tear and fuel continuity and accuracy of sign- guidance Jtt®sram for all appli- of a pre-printed card usually. r /»Tpmi Kf^CL- 

bntton autodialling for up to costs of two years ago, the cur- ing for given routes. fatinws -within Britain, whilst incorporating a space for per-... 0. ELfivl isafWRVar 


ALTHOUGH FORMAL Post to suit 
Office approval is awaited, hand, s 
Reliance Systems, part of the the mat 
General Electric Company, now control, 
has its new SL-I electronic For e 


dialling and loud speech. 

From the communication 
to suit himself. On the other manager's point of view,, the 


60 names, programmable by the rent .waste js likely to be very 
user. It also has on-hook much more. 


costs of two years ago. the car- ing for given routes. cations within Britain, whilst incorporating a spac e for per- 

rent .waste js likely to be .very The program has. the facility Jeffreys has lie rights for over- sooal details, signature and- 
much more.’ for taking into account, any applications. The -system photograph on one side. and. a~ 

The survey proves that there, number of permanent or tern- be demonstrated pubUdy plastic laminate on tire. reverse; . 

is a misdirection,, or a lack of porary factors,, such as low for the first time at the IMEC pj-e-printing makes the. syMem 


to snt himself, on the other manager's point of view,, the direction, at . every sixth road bridges, .. schools,: restricted information Management Exbi- highly .flexible so that varfa- 

band, some can be denied by SL-1 has a lot to offer. Any junction and that the average weight bridges orroad works, bition and Conference at the tions sudt as .colouboodizig can 

the management, from a central desired STD.- code restriction joyro ey tak ey trt tt^th* mart Onp«» in ~nsg_-the Dnunam is u'Amhic? tTnnference Gentre ht> introduced for different 


has its new SL-I electronic For example, frequently used 
computer-based PABX in at six numbers can be reduced to two 
rempany locations including or three digits: the computer 
ICI at Stowraarket Talbot Cars will remember and dial the full 
at Coventry and Bowmaker at number into the PO line. Up 
Cannock. to 254 extension users can each 

For the great majority of have a list of 60 such 
business telephone users con- abbreviated numbers, 
rected to their company's There is no need to keep 


control. can be applied, even to junctions. ' capable of printu 

Fo . r eia «B- e 'p f ^^ U ?o T3 ^ individual telephones. In it. is for. this reasonthatthe. toquestionsrela 
numbers ran De reduced to two general, who enjoys which Department of Transport has journeys between 
or three digits: toe computer facilities is determined at a a newly aSSed com- StonSdr^parti? 

will remember and djai the full VDU, and in addition a printer puter program from eo nsnltan ts road movements, 
number into the PO line. Up can be made to provide reports • * *r- 

to 254 extension users ran each of .many kinds dealing with 
have a list of 60 such usage and costing. By software 'A NOISE 
abbreviated numbers. chan ges, extension numbers • • 

There is no need to keep can accompany users when they . • •_ n _ ~ m 


road journey takes id njne road . Once m use/the program is y- Amhto y Conference Gentre he introduced for different J; ■ -..j V.-'-'V.- 

junctions. ' , . . capable of -pihitmjg out answers from February 18-2L classes of user. j v nOQIYlC‘-' • • ; ' 

It. tt for .thtt reason that the. to questions relating to siedfic o-mj and Poliak Europe, 2S2, A self-adhesive cover with . 

Department of Tranfiport has journeys between any two desti- . ^ Tendon W4 SDL. »®ovabIe backing sheet is - pbnDUGTIVE 
bought a newly devised com- nations:for:parti.cdlarly difficult Acton Lane.^ attach ed at one edgt wWeh 

outer orovram from consultants road movements. Telephone 01-99o 4806- allows specific details to be 


printed 

boards 


allows specific detaris v .tobe 
filled in by hand or by type- 
writer. The. backing sheet is — 


PABX. the facilities consist of trying an engaged number. On move office — no wring changes 


no more than diallin? exten- 
sions. cHaJJin? ■■ 9 " to get a 
Post Office line, and trans- 
ferring an inraming call to 
another extension. 

Bv compar'on. the facilities 
riTercc by ill" SL-I. like n: 
the new prorramne 

exchanges, =e?r.t almost marir?.:. 
But they are 'till not widely 
appreciated by nest people 
“an office nhonc” 3rd if 
tl'-ay were. Reliance believes 
the demand for such systems 
veil'd accelerate rapidly. 

Because the exchenrre 
pcr«p“s*:s both programmable 
int? T lip , :nce and memory it can 
perform m?ny extra service*, 
most of which ran he chanced 
by the user, at his inurnment. 


first finding it engaged, the are needed. If desired (and if JL V' 
caJ’er simply dials it again, the Post Office is able), the SL-1 
dials two coding digits, puts can accommodate direct dialling a DEt 
th» phone down and waits. He j n (DDI) by which, in effect, Englnee 
will be rung by the exchange s each user has his own private Hitchin, 
t ?r? outer when the number he number. It is even possible for designee 
v.-rnts is free. the exchange to be shared 0 f exces 

Mapy of the facilities can between as many as 32 places o 
rreatly reduce the irritation of different companies in the same discos, 
the telephone. For example, if building. Basics 

an extension rings at an Systems of up to 1.000 lines listens -i 
unattended desk in a big office, can be accommodated in a pares it 
anyone can pick up that call couple of cabinets each v 50-HX 
by dialling a code and toe measuring only 6 x 4 x 14 ft covered. 


Performers get a warning 


in position,- nuking the. card 
almost indestructible in 
ordiriaxT use. 


obviated with a pre-tcitsr fsfe 
FaircMA ' 

According to the totapktiy. 
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can accommodate direct dialling a DEVICE from Computer take notice of a warning lamp, amplifier and can be pntm the vantage ode in three loaded briaitojroii- 

in (DDI) by wbich, in effect. Entering of ^ ^14^ Wallah toT St win introducl some I 

each user has his own private Stahim'SertsJ (0462 62731) is temporary attenuation into the on a mounting bracket. Any fm Q J after soldittog, j 

number It is even possible for £oblL£ sS tods. ; ^ S leveL^A , 

toe exchange to be shared 0 f excessively loud noise from If desired, a thirf stage will £ Ef- SJ t cari be t0 . - - ' : .r ;i 

between as many as 32 places iff entertainment such as simply cut off the mams supply separate warning: SLlEl/SiSf 1? CaUed AFIT C00,1I»to«tto * 

different companies in toe same SSS. ' ‘ to toe audio amplifiers, com- provided close to P^forwa^ ^Iped ^^torect fromBPC|tl| . ^ieo 

building. ■ ' Basically the unit, CEL.206, pletely shutting off toe sound instruments for their con- Vandy Street. London EC2A : 

Systems of up to 1.000 lines listens - to -the : level and com- for a short period. WrE. «»P * - — • * " •*-* 

can be accommodated in a pares it with a pre-set threshold. The system- is contained in a 

couple of cabinets each a 50-100- dB dvnamic ranee is robust steel enclosi 


Called ASTT^ ^ 4500.^ 


vemence. 


derate rapidly. ringing extension’s number — and 

the exchmrre the call then comes to his (the 
both programmable instrument. into 


A 50-MO- dB dynamic range is robust steel enclosure an d can m PACKAGING 
comred. * - be mounted on a wall and wired w rftbnnuinu 


These are only a few of the to three kilowatt region. Price, 
facilities offered. Others indude very approximately, -is £500/ 
indlrttion that another call is line. 

waiting if one is already on a • GEOFFREY CHARL1SH 


and toe power consumption • The pre-set level cannot be directly into toe electricity sup- — j j . _ 

(toe exchange can be plugged exceeded for more than a short ply. A microphone monitor is I QfipfC TlYPn 2CCUr3.LGIV 
into a waif socket) is in the two time — if the performers do not supplied with integral pre- UclI/tliJ 11AUU 


• VIEWDATA 


LATEST OF toe wiarfiin&y to from the leading edge. This is 
come from Avery Label Systems significant says the company. 


meats . of 12&. A do alHsotaeoid/ 
dual part option aDowsi.altto^ 
uate testing of two Ward* fo* a 
single “bed of 

The test speed & ibc-'|ff : J® 
seconds for 2,40ftrp0ifiht ' j 

' The tester'i^ " 

mlng from a known good boatd. 


C DATA PROCESSING 

Cuts cost of printing 

AM VARITYPER has bridged ctssor documents: and retention 
t!ie gap between vonf process cf securitj'-sensitive documents 
ing equipment and a Comp/ Set in-hause. 


photo^etter. 


1UC uui duo provides 

The arev/th in the use oi word facilities for a user possessing detoxification of domestic and exhibition which runs from toe Grand Han for toe duration rather than at a fixed distance Berks (0882 39*11). 

- T „ . , _ - * 1 • - * ^ 4 wr 1- raff ctO fn nrnentit- “Tha PrMtM ShnW. 1 ■ " , ' ■ “ 


0 RECYCLING 

Animal feed 
from waste 

A SYSTEM involving to 


Competition increases 


ANY IMPRESSION that View- half-day sessions which will dis- items ranging from very small 
data SO — first world conference cuss Videotex activities in bottles to 5-litre containers 
and • exhibition on Viewdata, Canada, toe U.S.. France and which may be made from glass. 
Videotex, and Teletext— will be Japan, and toe Videotex plastics or metaL 
a solely British preserve has developments in Germany, toe Mam advance claimed is that 


mere at mgn speeu- mwcub, uvi «s«i M r_ 

The madoine wffl henffle *e tonenaons of the container ^ 
items ranging from Very small itself. 

bottles to 5-litre containers The machine is designated the J® ^ 

which may be made from glass, 6000 MMF and it will be shown 
plastics ot metaL at a packaging exhibition at the 

wain advance claimed Is that National Exhibition Centre, damage to aetlye> nevices<-; •• . - 
toe -marhina wilt position Birmingham, from March 27 to 3Tofe . On toe w hich | 


been rapidly dispelled by toe Netherlands and the Nordic toe machine will position Birmingham, fromMarch If to Mote _wmor j 

SvHaitiSn of toe cmmtrira. _ . __ labels fast and accnratrfy-imtoe 21. Avery I^bel Systentt ttat parries .ajf . 


massive participation of— the. countries. laoeis 

French and the Japanese in the -• • -The Post Office has booked centre 


container Gardner 


Maidenhead, . from 


Titusville, Florid* 32780. 


processing and computer equip- a number of different makes of industrialised sludges using March 26 to 28. 


to present “ The Prestel Show,’ 


merit for text storage, coupled word processor to access stored plant capable of taking sewage 


to toe large pmox-tt of text information through the corn- 
requiring subsequent typeset- prefcensive ability to handle 
ting and reprography, lies multiple protocols and 
belli nd denrtopment of the information transfer rai 


plant capable of taking sewage France’s Teletel and Antiope a significant part of a major 
in at one end and dischareine it systems will be demonstrated publicity launen ter PresteL 
as IWe by toe French PTT- and Special sessioas 1 wiU explain 

TV manufacturers on several electronic publishing, private 


Cnr.ip/S-M 
GDI 2100 . 


hr, lies multiple protocols and various separated oils if wanted— is TV manufacturers 
of the information transfer rates at the announced by Richiand exhibition stands. 


Disc Interface, cr flick of a switch. 

Information captured 


Cnr.-.p^tibihtr v.iih a p*imb?r be 
' •••ord proc^ffcrs allows it to 


Resources of Wigan. 

The company says this eould 


exhi bition -stands, their - total viewdata systems, international 
display space being well over videotex standards, telesoftware, 
100 square metres. Prestel and the travel industry. 

The Japanese PTT has also . Another half-day session will 


KOTTCE OF BKDEMPITON 

To the Holders of 


po-..^ i.e-ru: 1 infcrmaiion on To enuip'-’ent. with either a single 
f.'-rpy dNc.-. snitpble for *"nc- r-’p> disc, or four ti-pe di^cs. 

tt-roysh tn? Conip/Sct prondinc access to either 230 or 
r-nga of equipment. 7.120 i»-pe f?ce variations. Line 

include avoid'-nce of measure of 70 pica ems is avail- 
the need to re-keyboard infer- rble in all 70 point sizes in the 
maiir-n stored on a word ran ye 5.5-74 point, allowing A4 
processor or mainframe com- landscape output. 


n^otot- n-»set sub«s*»ouent]v , The Japanese rri* nas also ^uumer u*u - uaj 

■mh Sc Owoirt nnle of |° ^ ^ng way in solving detoxi- uken a !arge exhibition area consider the possibilities for 
■I ,n me L.rrnp » ei ran«e 01 fi rat-inn nrnhlems and cave rrvpv . — an#? nmmnhnn 


Hone 



enute^ent with either a -rurt* 5^? 0n P roblems . aDd f? ve .^er and. although traditionally more advertising and promotion 

r 0 ; ? Hi<c or four ti-pe mSc £100m a y€ar 0n alone ' yarded regarding their display, through the new metonm. as 

provi'tin*’ ?f*cess to either 2S0 or Cost of building toe first full it is known that a number of well as the facility for dnect 

7.120 ti-pe free variation':. Line scalc demonstratin plant (for a special sets, are being shipped 


Company S.A. 


1 120 u-pe fr~> variations Line scale aemonsirann plant nor a special sets ari 
measure of 70 pica ems is avail- town of around 50,000 people) in from Japan, 
able in all 70 point sizes in the wouId be Iess £lm ‘ The confere 


special sets, are being shipped purchase of goods and services. 


-- — — — — — — i,n — - “■ - me conference pro^i ^ mui e TVK^iiim 4 qoao 

The system has been deve- acknowledges the international «««■ 

loped on the basis of research aspect, with one of the Wembley 
at the Woolfson unit at Man- Conference. . Centre's theatres m SAFETY 


Online Conferences, Cleveland 
Road, -Uxbridge, Middlesex. 


p uer. reduction of priming and 
distribuim costs of copies. vani ^V?*. 

since phototypesetting output Street, Luton, Beds, 
uses less sp:-ce than word pro- (0582) 283H1. 


at the Woolfson unit at Man- Conference. . Centre's theatres 
44 Church C hester University with the being devoted to overseas pre- 
ds. Luton backing of the Simon Carves senta tions ^almost continuously 

group of Stockport • for. three days. This will include 
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isiness Premises 

id Profitability 

LONDON- MARCH 24 & 25, 1980 


The Financial Times and the National Federation of 
Building Trade Employers, the Federation of Civil 
Engineering Contractors and the Royal Institute of 
British Architects will hold a conference in London on 
‘Business Premises and Profitability’. 

A distinguished panel of speaker s will analyse the role 
of the construction industry in promoting national 
development and the financing and planning of industrial 
and commercial premises for improved profitability. 

By hearing the experts’ views first hand and 
participating in discussions you will gain an invaluable 
insight into trends, which will undoubtedly affect 
business and the economy in the years ahead. 

Complete and return the coupon below for full det ails 
of the agenda and registration procedures. 

BUSINESS PREMISES AND PRO£TIM}IL]TY To: nuddi iwumited. 

- ■ Conference Organisation, 

'BUSINESS PREMISES AND 
. PROFITABILITY', 

v Bracken House, 10 CaimoaStreet, - 

London EC4P 4BY* 

Tbt 01-236 4382. 

Tdex: 27347 JFTCONF G- 

Please send me fuU details of your conference ‘Business Premises and Profitability*. 

Name Company 

Address 
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Maintenance 
of fire 
equipment 

ALTHOUGH INDUSTRY is now 
required by law to provide 
adequate fire protection equip- 
ment, it does not always place 
sufficient emphasis on ex- 
tinguisher maintenance. Ser- 
vices; too, may be provided by 
a contractor who is not fully 
trained or experienced enough 
to undertake the task safely and 
efficiently. 

' Some bad results include 
water extinguishers wrongly I 
placed to deal with electrically 
based fires, and cartridges 
replaced In such a manner as 
to render ' the extinguisher 
totally useless in an emergency. 

• When did you last look at 
your fire-fighting equipment? 
This is toe question today from 
toe Fire • Extinguishing Trades 
Association, which' has become 
. -increasingly "'concerned ; with 
growing statistics of badly or 
non-maintained equipment- provr. 
ing a waste, of spare and money 
on the factory floor; - 
. New chairman of FETA, and 
pi fl nagxng director of L and G 
Fire •Protection, Malcolm 
Moffat, said in London recently. 

•* There is no legislation to 
stop anyone from starting np in 
bis front; room as a fire protec- 
tion eneineering comphny to 
sell--. -.folly approved ex- 
tinguishers ...” yet standard' 
mf nistoiner advice on siting and 
-Installation, as well as equip- 
ment maintenance, , are alarm- 
ingly varied.' . 

'The Association has been 
concerned- with a ‘Tasting and 
Iiabelfing'’ -scheme which re- 
quires. an installation' company 
to adhere to certain high stan- 
dards but since its inception 
juftt over a year ago. it has met 
with .limited success*-. 

- Out of 42 companies which ap- 
plied to be listed^ to date only 
21 have been admitted. Seven 
applications are held up because 
of difficulties over product lia- 
bility insurance, . and 14 have 
resulted :in ‘‘no further action ” 
by the inquirers or in applica- 
tions rejected bs FETA 
In Order to become listed, 
companies must retain a mhil- 
. mum . of four . fixlly. trained en- 
gineers.; capable df servicing 
portable fire extinguishers: ob- 
tain product. and public liability 
insurance policy levels- of not 
less than £4m; and instal, main- 
tain' 'and site Equipment with 
-the' relevant British Standards 
requirements in addition to 
. manufacturers*. . rec ommend a- 
ti ons/ 

■ FETA firmly believes that if 
user-companies- now insist on 
signing service ..contracts from 
its listed^ companies this should 
go a long way to help reduce 
the UK 'fire losses, currently 
running at over £340m a year. 

ir Tx ; ready ' to provide in-- 
dustries with the names' and 
addresses, of all listed fire 
engineering companies is their 
areas, 1 eith er >y telephone or in 
writing; FETA 48a. Eden 
Street KagstMMipon-Thames, 

I Sf^reyr (01-549 88S9). . £7 


1SUXICE IS HER FR Y GIVEM that, pursuant totoeproTuarawoftoc'h^wdum^rte^ 
February IS, 1966 providing for the above Debentures, S843/XX) piiTHdpsl amoimt of said Debenture* 
bwn-ing the following serial numbers have been selected far redanption on'fbbtumy 35, 1980, through 
operation of the Sinferng Fund, at toe redemption, price JQ0% ofjdie principal a mo t m t thereof 
together wiffi accrued inieresilhereffli to soid date;' . • : s r ~ ~ ~ ^ 7 ' v ; 7-4 ■!r ; ' T’' ' \ 
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Bearing the Foffowing Jiumbnar " - 
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On Tebruaxy 15, 1^0 toe Debentures designat e d above wll become due and payable in such Ccfia 
or currency of toe United State? of America as at toe tone of payment shall be legal tender for tb*_ . 
payment of public and private debts. Said Debenture* trill be paid, upon presentation and sohCBder 
thereof with all coupons appertaining: thereto maturing after toe redemption date, at toe. option of 
toe holder either (a) at Im corporate trust office of Morgan Guaranty Trust Company of - 
Kew York, 30 West Broadway, 13th floor. New York, New York 10015, or (b) at toe main . 
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will be made by check drawn on a bank in. New York City orby-a transfer to a dollar account main- 
tained hy toe payee with a bank in New York Gty. 

Coupons due February 15, 1980 should be detached from toe Debentures and presented for payment . 
in the usnal manner. ^ 

On and after February 15, 1980 interest shall cease to accrue on ton Debra fores, selected for - 
redemption. 

HONEYWELL IjNlEJmATlQE^ 
FDYANGE COMPANY SJu . . 

By: MORGAN GUARANTY TRUST COhEPASY 
Dated: January 15, 1980 of i?pw tchcx. Trustee 
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MARKETING SCENE 


* ANALYStSOF RETAILING TRENDS OF THE PAST THREE YEARS CONTINUES TO REVEAL 


i 


&J 


IMPORTANT IMPLICATIONS FOR MANUFACTURERS OF BRANDED PRODUCTS 

good news for brand leaders 





BY JOHN RAMSBOTTOM 
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- IT IS- NOW- widely recognised 
that 1977 was a -watershed lor 
the v retail - trade. Following 
Tesco’s Checkout scheme, and 
the response -of other leading' 
.multiple groups.- -a;’ number of 
significant 'Changes took, place 
in the overall- pattern of retail- 
. ing. There Jiftle point in 
t./deha^pg -which of these were 
1 1 entirely^^te 4d . the .ihcroaiied 
7: ; competition; .between retailers; 
.4 and . ydfitiCio wider economic 
s *> factor^. (tfc^ jagellne. in inflation; 

the, -growth ,'in disposable in- 
V- comes r .^ the A , amount- of goods' 
.^bought -and, so on). 

It is important, however, to 
- >rece^isa ; th e;- full extent of the 
^■changes ia Retailing in the-past- 
s r-eouplei- of , -years - because they 
, f^jarerlUmJy. jQ-be.erueial-in -the 
s % 'general strategic planning of 
*. . . manufacturers and retailers in 
► economically’ difficult times 

X'.wl^ch are. -generally, beliqved to. 

J>e; on their ' way this -year and 
rhexv';.,: ... ■> 1 ;.■• 

,7; TTwb. - . v . developments 7 have 
|. 1 • fficeiveij; a considerable amount 
-ri* attention'. - Th'e best known 
/-f^- the growth in market share 
i - fof packaged groceries as 
* , jneasured by AGB’s TCA p.ineh 
*T)f Ihe ibp few multiple chains^ 
t. the ■ erjjehse both of , in- 
» : '^dependents ’and- of- 7 smaller 
1 ^'r’jnulfiples. ,Thb - second ' area - 

* which ‘ has/ becii - discussed at 
: :fiome . . length ./has ' heen' the; 

^ . .relative ihronyveirienf fn the 
share- * hrsrdcd products at 
. the . eyriense ' of private label 
. *'■ since 1977.' - '' 

Thfs is not the place to' 
t rehearse the- reasons for- this 
*. •; movement, though ft is f»?r to 

* say that few people would have 
predicted thr-f one result- of a 

* price' war t»?t’Veen rc*railc* - s - 
v'ould .have- been a decline In_. 
the" share’" 'of 'private' 'l?l>e\ ' 
brands sold via the most* 
successful retailers. 

But even the knowledge that 
branded products increased 
their share.- ii* leading refallcYs . 
only tells -pair ■ of the story. 


-There; '-are many sorts of 
branded products, ' some very 
dose to being private label (for 
.instance, a formerly advertised' 
-brand 'now' sold only through 
*' one' particular retailer),' so the. 
' first question is whether the' 
gain in market share' of branded 
products really applied to the 
leading advertised brands. 

• The graph is based on an 

- analysis of 21 "product fields 
covered hy the AGB TCA Panel, 
including areas such as coffee, 
tea, detergents and canned 

" products; it provides a remark* 

- ably clear picture. 

- Taking the whole period from 
1973 to 1979, roughly as many 
"hrande leaders increased their 
-market share as lost ground. 
.But this round figure is decep- 
tive, as it is the aggregation of 

. two contradictory trends. In 
the . years between - 1973 and 
4977 .(the start of Checkout) 
almost twiee as' many brand 
leaders lost market share as 
increased it. In the next two 
years, four times more brand 
leaders increased their share 
market than lost (73 per cent 
against 18 per cent). 

Thus we can say with some 
confidence that the gain in mar- 
ker share of branded ‘ products 
which we have seen over the 
past cotiple of years must have 
been 'in considerable pari duo, 
to the improved -position of 
t brrnd leaders. 

The figures become even 
more meaningful when th? posi- 
tion of individual- store groups 
19 examined. ■ The two groups 
with by faf the largest share of 
the TCA market are Tesco and 
S'-insbury’s, and these have 
both shown large increases in 
'market share since 1977. They 
are also . the. store, groups which 
show the greatest gain for 
brand- leaders. 

~' Tn 1977. the national brand 
leader was the leading seller at 
Tescojn about three-fifths of all 
product- categories^rroueb’y ihe. 
same proportion as in -1973. By 


Brdtia 



1973-77 


1977-79 - * > -*r 1973-79 ' Km iSt»J 


RELATIVE PRICE OF BRAND LEADERS . . 

' - 1977 1979 


.Vs. Total Market 


+ 4.3% + 2.5% 


Vs. No. 2 Brand 


+ 4.8% . + L9% 


Vs. Private Label 


+. 11.5% . . + 12.2% 


Vs. Other Manufacturer Brands — 0.9% - 2.1% 


Source: AGB TCA. 


1979, that proportion was over 
three-quarters. 

At Salisbury's the change is 
even more striking. Sainsbury’s 
has always been very strong in 
private label, and in 1977 
national brand leaders were 
leading sellers at Sainsbuiy’s in 
less than 10 per cent of pro- 
duct categories, leadership in 
most o.ther categories going ip 
private label. Again this showed 


virtually no change since 1973. 
In 1979, national brand leaders 
were leading sellers in over a 
third of product categories at 
Sainsbury's. 

• The improvement in market 
share of brand leaders has been 
associated with a change in their 
relative price. The table looks 
at the relationship of the cost of 
brand leaders. No. 2 brands and 
.private label in the 21 markets 


covered in the graph for 1977 
and 1979. In 1977. brand leaders 
had a price premium of almost 
5 per cent. By 1979 this had 
fallen to 2$ per cent Bather 
' surprisingly, this did not alter 
significantly the relative price 
differential between brand 
leaders , and private label (11.5 
per cent in 1977, 12J2 per cent 
in 1979). 

This means that brand leaders 
have declined in price mainly 
relative to other manufacturers’ 
brands, which could be expected 
to harm the sale of these brands, 
and we do indeed find that their 
position has deteriorated. The 
clearest example of the problems 
such brands face can be seen in 
■ their . stacking position in 
retailers. Taking five leading 
multiple chains (Tesco, Salis- 
bury, Asda, Kwiksave and Fine 
Fare), we again find 1977 a 
watershed. 

Between 1973 and 1977 there 
was a significant increase in the 
average number of brands in 
each product category stacked 
by the leading multiples. 
Between- 1977 and 1979 this 
trend was reversed. leaving the 
1979 position slightly below that 
of 1973. 

Trends ' since 1977 have 
important implications for the 
manufacturers of branded pro- 
ducts. On the one hand, if their 
product is a brand leader, it is 
more likely to "be sold heavily 
in leading multiples. On the 
other, if it is not among the 
leaders, it seems rather less 
likely to be sold at all. 

There is every indication that 
relations between manufacturers 
and retailers will be at least as 
tense and complex in the 1980s 
as they ever were in the 1970s. 
and we will probably still be as 
far as ever from resolving the 
old riddle of whether the 
retailer sells the brand or the 
brand sells the retailer. 

John Ramsboitom is general 
manager o/ He fail Services and 
Prices Audit Services at AGB. 


RETAILING 6N THE EIGHTIES 
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SHU&EY ^VS#A^-h^a:lQt' 
to answer for, according to. 
Richa ni . >Vfig. director- of , the 
Retail : feifttsw ! 6iiinv ^ which ’fepre^' 
sents over 95 -per cent ' of' 
Britain’s ^tail&s. ^ 

As Prides BefeTetafy in the last 
Labour , . Government^. - fe.‘. 
\VOliams helped focus con- 
sumer^ atjKRjdoa^en strict j price-, 
comparisons „ between shops. 
Alth^gh' sbbp^hg 7 arotlTfd ’ for 
the^fov^stiMce- may' have- been 
the" time for 
MrS. WiiliainsJ end 7 essenti*'! for 
the bdebguered shopper, it did 
help aecet.e.Thte the major strvfc- 
mral . . change ' which' • . has 
developed - in. the retail sector 
over the past V* 7 P TiecJ’dbsr-^-vd 
looks . like becoming the 
ilnminsmt theme in reteiiiEg.ixi.- 
the 1980s.' 

This -stnirrmr?! change lias: 
seen the muPin’e reTailers .such' 
cf TeS.ctf’e^'.Msrks'Rad ?p?nc>r 
inc-ease tbeir share of retail-, 
trade _ pt the; eTpvuse of small ' 
icdep«3d4at ^iigh Srrcet shcp *. 
In 1971, for osnnrpJei.tha xuulti-- 
pies accounted for seme 36.5 


, Williams has to answer for 


MEAL display spending 
4% higher at £1.013bn 


BY MICHAEL THOMPSON-NOEL 

EXPENDITURE on display 
advertising- last -year at rate 
card costs totalled £1.0I3hn, 
according to latest figures 
compiled by Media Expendi- 
ture Analysis. This was an 


>-.-f v: ■ \ ■*. . - 

>3>pr 'eepf of retail- sales while 
. the independents had- 47.8 per. 

cent o f the market. By 1976. Uie 
V multiples ■ had ' Increased their 
- sh‘?re to 40.1' per cent while the 
independents .lo^t ground to 
435 per cent. Over the follow- 
ing .two; 'years,:, the multiples 
overtook, the independents in 
-terms tOf : market - share: ,tbe 
multiples in 1978 had 422 per 
cent of sales, compared to 41 
per cerit for independents. ; ' 

-.'.Mr. : Weir, who has been 
director of the Consortium 
since early 1975 and: is there- 
fore vieJl qualified to comment 
on the ' changes in' the retail 
-trade, believes that -one of the 
reasons 'for the growth in power 
-of. the. multiples has. been' the 
e'mp’iasis' on strict price compe- 
tition, irrespective of . oLher 
factors. - 

The '- 'multiples, vdth their 
greater potential — and actual 
— • operating efficiencies and 
larger selling areas, are able to 
offer low prices to draw trade, 
away from the smaller. Lndepen- 


In the ' second of an occasional series, ^DAVED 
CERJRCHIIJL, Consumers Affairs Correspondent, 
talks to Richard Weir, director of the Retail Con- 
sortium, about the likely structure of retailing in 
the 1980s. 


dent shops unable to match, 
them on price. 

Both consumers and govern- 
ments have been “curiously 
shortsighted.” says Mr. Weir, in 
looking for the lowest possible 
price and hence minimum 
service. “Consumers say they, 
want longer opening hours and 
more , service — and then vote 
at the checkout by shopping at 
big multiples.” 

Governments. too. have 
tended to concentrate on prices 
and have ignored, perhaps 
understandably, the long-term 
effects on the structure of the 
industry. “ Shirley Williams was 
probably Jhe worst .offender In- 
telling consumers to shop 


around to find the lowest pos- 
sible price — almost as if price 
were the only thing that mat- 
tered,” soys Mr. Weir. 

He believes - that the- price 
consciousness of the consumer 
since , the mid-1970s has 
accelerated the growing power 
of the multiples in the past-few 
years. And ho expects snch 
price sensitivity — now that it 
has become so well established 
— to continue in the 1980s if. 
as seems likely, inflation con- 
tinues at a high level. 

The result, he believes, will 
he that the trend towards 
greater concentration of the 
multiples will at least continue 
at the present rate; more likely. 
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First World Conference 
& Exhibition on Viewdata, 
Videotex & Teletext 

26-28 March i980, 

Wembley Conference Centre 

- The conference win examine the current status and cctenTa! 
of the various viewdata videotex and teletext .systems betn :n 
this country and overseas. 

This- will include discussions cn the B-itish Post Office's 
Pcestei system with special sessions describing F rench. 
Canadian. U S. and Japanese systems 

Other streams wifi deal with various viewdata- teletext 
applications, electronic publishing, private view- cat?, systems 
and telesotr.vare, 

A special discount :s available on all registrations received 
with fees by 23th February. !9SC. 

The Prestel Show 

.This w;lr be a highlight of Viewdata B0 Co-ordinated by the 
Pest Office, it wit! include sessions for special interest croups. 

: together with presentations intended for the gene'aJ public. 

The Exhibition 

Or display wli? be a complete spectrum of equipment and 
services by the- major manufacturers of TV sets and terminals. 
Also represented will be She PIT ad.minstraticns. information 
suppliers and consultants. . 

For full conference and registration details contact Online 
Conferences Ltd.. Cleveland Road. Uxbridge, England U03 2DD. 


Tel: Uxbridge (0695) 35262. 
Telex: 2611 73. 


Him inf m 

L’uuUuUUul 


the rate of change will continue 
to accelerate. . 

As well as consumers wanting 
low prices. Mr. Weir thinks that 
the multiples will also grow in 
strength because of their 
ability to offer low prices. 
Retailing is one of the most 
labour-intensive industries 
(some 2.5m people are directly 
or indirectly involved) as well 
as being among the lowest paid. 
Inevitably, therefore, labour 
costs must rise over, the 1980s 
— and multiple retailers are in 
a much better position to absorb 
these costs through larger and 
more efficient operations. 

Mr. Weir xays that in some 
sectors of the retail trade, such 
as in hardware and fresh foods, 
the independents have managed 
to maintain, their traditional 
superiority over the multiples. 
But even in these sectors, the 
small shop faces an ever- 
in creasing threat from the 
multiples. J. Sainsbuxy and 
Asda, for example, are moving 
rapidly into the do-it-yourself 
field, while the larger super- 
markets are constantly improv- 
ing their handling of fresh 
foods. 

• Mr. Weir echoes the school of 
thought which believes that the 
Government can hardly afford 
to stand idly by while the small 
shop-keeper is squeezed out of 
business. 

But he does feel that any 
Government moves to equalise 
the terms on which retailers 
can buy from manufacturers 
will not prove successful. The 
Monopolies and Mergers Com- 
mission is currently investigat- 
ing the whole issue of the dis- 
counts secured . by large 
retailers from manufacturer, 
with the possibility of recom- 
mending U.S.-style regulatory 
legislation. “But this sort of 
legislation in the U.S. and eise- 
wnere has -never proved parti- 
cularly effective," he says. 

In any case, the High StreeL. 
says Mr. Weir, will continue to 
dominate retailing in the 1980s. 
” The High Street will 
undoubtedly continue to be the 
most convenient and accessible 
place for people- to shop. I think 
the days of -the ‘green field ‘ 
hypermarket, are over, although 
superstores as part of larger 
district shopping, centres which 
have people living close by 
should continue to grow.” 

The totally-covered shopping 
centre, such as those at' Brent 
Cross- or Milton Keynes,- may 
become less feasible because of 
energy costs. . The impact of' 
higher energy costs could also 
mean a' revolution in physical 
distribution which, he says has 
tended to lag behind increased 
efficiency In the . store itself. 


HIGH-QUALITY 

MARKET1NG/SALES FORCE 

FOR HIRE 

A lO^fhsn Said 5*>H fore* covering 
all UK and Eire wldi top class 
customer* is available to sail and 
market your product. 

Wa sail to the National Multiples 
and ftadio/TV wholesale™ and are 
market -leader*' in our chosen field:' 
We now have spare - marketing capa- 
city. with .comprehensive back-up 
nrrlcn. .. * 

N8: Considerable financial end pro- 
duction resources also 'available so 
that manufacture under licence, etc., 

is. possible. 

Write Bot G.S200; 'FbiancitT Times', ' 
10 Cinnon Street, EC4P 4BY. * 


Survey 
of mail 
order 
growth 


THE RESILIENCE of tradi- 
tional mail order catalogue com- 
panies, plus the impact of newer 
direct response organisations, is 
reflected in a new survey by 
Jordans of the British mail 
ordfer industry. 

In total, mail order sales in 
1978 amounted to £2.1l3bn — 5 
per cent of total retail sales and 
8.7 per cent of total retail sales 
excluding food shops. All signs 
indicate further significant 
growth in 1979. 

In terms of gross sales, say 
the authors of the survey, the 
catalogue companies did remark- 
ably well in retaining their 
share of the retail market when 
so much seemed against them. 

Three methods of mail order 
are covered by the survey: 
catalogues, direct response 
advertising and direct mail. The 
growth in direct response adver- 
tising, says the survey, is 
reflected in the fact that in 
1974, total sales -of Plumbs, 
Tootal (Easifit), Franklin Mint. 
Thermaware, Leisure Arts and 
Scotcade were approximately 
£l3m. whereas in 1978 the 
total was probably in excess of 
f 70m. 

Scotcade, which started trad- 
ing in 1974-75. recorded sales of 
more than £10m in the year to 
last June 30, says the report, 
while Thermawear's sales in the 
year to August 31. 1978, were 
£10.9m. Against these successes, 
there had been some “ spectacu- 
lar failures,^ such as Brentford 
Nylons and Shoppertunities. 

The survey, which costs £65. 
is available from Jordans and 
Sons at 47. Brunswick Place, 
London. N.l. 

• BUDGET RENT A CAR, part 
of the Transamerica Corp- of 
the U.S., has awarded its 
£500.000 account to Leo 
Burnett, whose current billings 
are just under £32m. 

• PALMER INTERNATIONAL 

has switched its jeans account 
to Young and Rubican. and 
Wrangler has gone to Collett 
Dickenson ... Pearce. . Each 
account could be worth £lm 
this year. . * 

• LINFOOD HOLDINGS, whose 
interests include Carrefour. 
Gateway Supermarkets and Lin- 
food Cash and Carry, has 
appointed Norman Craig and 
Kummel to handle “corporate 
expression ” as well as product 
development. Companies under 
Linfood control spend more 
than £5m on media advertising. 

• BOVIS CONSTRUCTION has 
appointed Lloyd, Clark, Rowe. 


increase of 4 per cent on 1978. 
It should be noted (hat the 
Advertising Association’s esti- 
mate of total advertising 
expenditure . last year is 
£2,07bn. 

The MEAL figure for 1979 
was affected by the 1TV dis- 
pute last autumn, without 
which, says MEAL, display 
expenditure at rate card costs 
would have reached £l.I4bn, 
an Increase of 17 per cent 

On an indexed basis 
(1975=100). the figure tor 
1979 was 181 against 174 In 
1978 and 149 in 1977. 

MEAL-type gross expendi- 
ture on television last year at 
rate card costs was 15 per 
cent lower a* £413m. Press 
spending was 23 per cent 
higher at £600m. Within the 
Press, the largest increases 
were recorded for women’s 
monthly magazines (+35 per 
cent), popular dailies (+29 
per cent) and provincial 
evenings (+27 per cent). 

“ In spite of the television 
dispute, increases in expendi- 
ture were recorded for 17 of 
MEAL’S 21 product 
categories.” says the company. 
The retail and mail order 
category showed a 12 per cent 
Increase to £1 71.6m, making 
it MEAL'S biggest individual 
category. It surplanted food, 
which showed a 14 per cent 
decline at £13G.7m_ 

The largest Increases In 
expenditure occurred in the 
following categories: tobacco 
( + 24 per cent), holidays and 
travel (+ 22 per cent). 


finance ( + 20 per cent). The 
biggest declines were food 
and household appliances 
(both — 14 per cent). 

Last year’s total rate card 
spend was more than three 
times the amount spent in 
1970 (£3 12m). Within the 
total, there have been signifi- 
cant changes within product 
groups. Between 1970 and 
1979. expenditure on MEAL'S 
current top ten product 
groups rose by more than five 
times to £336m, compared 
with the average increase of 
three times for all product 
groups over the period. 

Easily the biggest' group in- 
crease occurred in records, 
cartridges and cassettes, 
where spending rose from 
£300,000 in 1970 to more than 
£17m last year. These results 
are taken from “Ten Year 
Trends,” a special analysis of 
MEAL results since 1970. 

The latest top ten product 
group list (for 1979) is as 
follows: 1) Department and 
Retail Stores, £94.am (Index, 
1970=100: 1,606); 2) Cars. 
£45.Sm (Index: 951); 3) Direct 
Response/Mail Order, £41T5m 
(41G); 4) Chain Grocery and 
Co-op Stores, £292m (579): 
5) Government Departments 
and Services Recruitment. 
£2G.lm (278); 6) Beer. £24m 
(.111); 7) Cigarettes, £23-6ra 
(254); 81 Chocolate Con- 
fectionery, £20m (229); 9) 
Records, Cartridges and 
Cassettes. £ 17.4m (5.643): 

10) Building Societies, £142m 
(593). 


Think of the P6r&an 


as voar own exclusive. 

•v LondonClub- 


Having your own Qub in the heart of London is as delightfully simple as 
staying at the Pottman Inter- Continental Hotel- Although not a private Qub, the 
Portman Hotd is the select choice of the experienced traveller. 

It is considered by many as a meeting place for leading business executives 
the world ova. 

Being an Inter-Continental Hotel the Portman is elegant and intimate. with 
the friendly atmosphere and personal sendee you would expect from a dub. 

Yet the hotel is more than a gracious place to meet and do business. The 
Portman in providing good food and top entertainment. The essence of our 

business is to make your business a pleasure. 

Beneath the luxury is a quiet efficiency which has helped us gain the 
reputation ofEuropes top business hotel. 

Our business services indude: 

£ Teletext, a unique information service from your TV screen 
§ Prestel View tela, the revolutionary television/! elep hone linked information 
s/stem 

$ Handy pocket-fire page (so you can go out or the hotel confident of messages 
reaching you) 

£Fufl secretarial plus translation and interpreting service 
$ A complex of suites and banqueting rooms with full conference facilities 

Vfe look forward to warmly welcoming you as a 'member' and hope you will 
make use of ‘your Gubl 
The Portman Inter-Continental Hold 
22 Portman Square London WIH 9FL 
Td- 01-486 5844 Telex: 261526 




a AGB/Index shows 25% of Southerners have credit cards against 17% 
nationally. 

Southerners are way ahead of their national counterparts on almost 
every consumer buying count. Including the way they pay for things. 25% of 
Southerners have credit cards against T7% nationally — and to prove their 
spending power AGB/Index show that 9% of Southern adults use their credit 
cards every month as against a national figure of 6%. 

This important new data source shows the difference. Now make it 
work for you. Advertise on Southern and see the Southern Difference 
in action. Source AGB/Index 1978 


SOUTHERN^-TELEVISION 

. For further information contact Brian Henry, Marketing and Sales Director, 

Southern ^ Television Limited, Glen House,Slag Place, London SW1 E 5AX. Telephone: 01-8344404 
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Early weeding’s the answer, accountants say 


BY MICHAEL DIXON 


“NO ACCOUNTANT ever de- 
signed a proper motor car ! " 
--resped Sir Monty FLnniston the 
other day, in support of his 
committee's plan to shift the 
United Kingdom's whole culture 
towards better appreciation and 
application of sound engineer- 
ing principles. 

Since such a shift would in- 
evitably he at the expense of 
the accounting principles which 
now evidently dominate UK 
economic activity. Sir Monty 
might be forgiven for thus carry- 
ing the battle to bis main enemy. 
Even so. at the time he spofce 
the gibe, I thought it somewhat 
gratuitous. After all, it is not 
an accountant's job to design 
motor cars. 

Today, however, I am toying 
with the idea of telephoning Sir 
Monty and requesting his com- 
ments on the ability of 
accountants to design a proper 
system for selecting and train- 
ing accountants, particularly of 
the Chartered in England and 
Wales variety. I say this be- 
cause their institute’s director- 
ate for education or.d training 
h:.c juct issued proposals for a 
re - . - system. 

The" need for a new system can 
hast he draennred by the layman 
from two clear symptoms. 

Gr.s is that employraent- 
Tnrrkrt demand for qualified 
accountants is runring ahead of 


the supply thereof. The other is 
that the shortage of accountants 
qualified by the England and 
Wales Chartered Institute, is 
apparently exacerbated by a 
high percentage of failures 
among candidates for the insti- 
tute's final examination. 

How. then, might we expect a 
clutch of accountants, as repre- 
sented by the aforementioned 
education and training direc- 
torate, to lackJe the problem? 
The answer, fundamentally, is 
as follows. 

They aim to reduce the per- 
centage .of failures at the end 
of the qualifying period, all 
right. But their plan is to do 
this primarily by increasing the 
percentage of failures at the 
earlier stages of education and 
training for the institute’s 
qualification. In short, the direc- 
torate has evidently adopted a 
rationale similar to that of seal- 
culling. 


‘Non-relevant’ 


The plan is especially bad 
news for youngsters aspiring to 
membership of the institute 
after taking a degree in some 
subject other than accountancy 
No longer would such people— 
v.-nom accountants are apt to 
term “ non-relevant graduates '* 
— he able to go straight from 
r'neir degree into three years of 
professional training including 
a “ conversion course." 

Instead they would suend at 
least a further two-thirds of an 


academic year in postgraduate 
study leading to an examination 
for the Certificate in Accounting 
Studies. In having to sit this 
examination they would be no 
different from the humble 
non-graduate candidates who 
now constitute less than a third 
of an annual intake of 5,000-plus 
trainees. The non-graduates 
would sit for the new certificate 
after a foundation course, 
nsually in a polytechnic, which 
at present lasts one academic 
year. 

Lest there should be doubt, 
whether this starting certificate 
would be easy or hard to obtain, 
the directorate says: 

“ Entry arrangements must 
ensure that only those likely to 
succeed ' enter into training 
contracts . . . Students lacking 
sufficient aptitude or motivation 
to qualify should be identified 
as early as possible.” 

The survivors would then be- 
gin professional training, in the 
case of “non-relevant graduates" 
a year behind their academic 
contemporaries who took their 
degree specifically in account- 
ing. In both instances, however, 
the training with an accountancy 
firm would normally last three 
years, as compared with four 
for trainees without benefit of 
degree. 

Next, however, there would 
come for all a professional apti- 
tude test covering nor only 
numeracy, but also practical 
applications of relevant law and 
suchlike. Only those who passed 


Group Financial 
Controller 


Major Public Group 


The group provides specialist construction and engineering services 
to industry on an international scale. It has a name for innovation, a 
substantial turnover and an impressive profit record. It has expanded 
considerably is the 1970s, a growth pattern projected to continue in 
the 1980s. * 


As a member of the top financial team, the group financial controller 
will be accountable for all aspects of financial and administrative 
control, a responsibility which will entail evaluating the 
performance of operating companies and creating the necessary 
disciplines and procedures to enhance group profitability This will 
be achieved through a network of specialist functions 'which are to 
be further developed. 


The requirement is for a financial executive with extensive 
industrial experience (now holding a senior management 
appointment with a major company] who can demonstrate 
sensitivity to the financial and organisational ingredients which 
constitute a successful business. 


Remuneration is for discussion in the region of £25, 000 -£30,000 
plus car and the usual benefits associated with a major company. 
Appointment to the group main board is envisaged after a suitable 
period. Location: London. 


Please write, in confidence, to F JF Hall (Ref: 801F). 


Thomson McLintock Associates 70 Finsbury Pavement London EC2A1SX SML 


r v 

ft 





- 



: 


< 

1 




r 


• 


. 


- 


- 


•* 




► 






V 



r 

L. 

y 

3 


LC 


FINANCIAL PLANNING 
MANAGER 

Age 28-35 


/\ge zo-x> c£l5K 

Slough + generous benefits 

The planning function is of prime Importance at our rapidly 
expanding cflent, part of a major blue chip group. Reporting to the 
Head of Commercial and Finance Division end responsible for a 
department of 9. the position wffl have considerable in put to the 
development and control of business strategy and performance, 
with substantial exposure to board level management. 

Promotion prospects are excellent within our JUS subsidiary dent. 
With a current turnover of £20 million and enormous growth forecast, 
the company is a market leader in its field. Applicants (male or 
female) should be graduate qualified accountants with commercial 
flair and ideaHy computer modeling experience. Please teiephone 
or write to David Hogg FCA quoting reference t/1937. 

EMA Management Personnel Ltd. 

Burne House, 88/89 High Ho! born. London, WC1V 6LR 
Telephone: 01-242 7773 



ASSISTANT GENERAL MANAGER 


Nigeria 


C$65,000 + 
major benefits 


Reporting to the local General Manager and working dasety 
with the London based VP Finance, the Assistant General Manager 
win be responsible for the development and maintenance of 
business systems and controls. Dealing with certain administrative 
tasks, the Assistant will play a lead role in bank and sales negotiations, 
asset management and business development. 


A subsidiary of an international group, our dent is engaged in • 
the provision of a variety of oilfield services and equipment. Offering 
substantial benefits, the position will provide excellent promotion 
prospects throughout the world Aged 30-40, applicants should be 
qualified accountants with proven commercial ability Please 
telephone or write to David Hogg FCA quoting reference 1/1939. 


EMA Managemertf Personnel Ltd. . . 
Bume House, 88/89 High Holbom. London, WCtV 6LR 
Telephone: 01-242 5773 


this test would be allowed to 
attempt the following hurdle: 
the formal professional e x a m . 

Probably the most controver- 
sial of the proposals Is that this 
exam, to be taken normally 
about half way through the 
period of tr aining , should be 
positively the last conventional 
examination to be sat on the 
way to membership of the insti- 
tute. Given the previous culling 
of aspirants lacking talent for 
exam-passing, of course, the 
results at this stage could be 
counted on to show an impres- 
sively high percentage of passes. 

This percentage would then 
continue for a further 18 months 
or so of supervised training, in- 
cluding a specified amount of 
formal professional study, be- 
fore being riven a final assess- 
ment possibly based on a 
rigorous interview. 

Once over this final barrier, 
the trainee would be deemed a 
qualified chartered accountant, 
at least in England and Wales. 

The proposals — which include 
several measures essentially 
recommended by the 1974 
Solomons Renot on accountancy 
trair.iirg-Hrill be discussed by a 
special conference at Notting- 
ham in March- The directorate 
hones to have had them gener- 
ally approved by the institute’s 
members before the winter. 

Mv own, presumably 44 con- . 
relevant.” reaction to the 
scheme , is that If it is swiftly. 
m»t into force, the England and 
Wales Chartered Institute will 


be on (he way to becoming an 
even more elite branch of the 
accountancy profession than it 
Is already. - Which will no doubt 
be. highly . satisfying to its 
members. 

But I cannot feel sure that the 
measures particularly the 
pushing of the failures down to 
the tower, less visible stages of 
the qualifying process — will do 
anything to guarantee that the 
new system produces the sort of 
accountants needed: outside the 
professional offices of chartered 
accountancy. 

That faces us with the ques- 
tion: Wh at s ort of accountants 
does the UK’s general economy 
need? And the answer seems 
impossible ..to obtain. 

Come to that, we also don’t 
really know how many of them 
we need. True, they are olwast 
being wanted on the employ- 
ment market But that does not 
necessarily mean they are 
needed. Given the prepon- 
derance Of accountants at the 
top of employing organisations, 
mw"ti of the demand could be 
explained by the Parkinson's 
Law deter minin g that the num- 
ber of a chiefs subordinates 
win multiply at a fixed rate 
regardless of whether there is 
any essential work for them. 

: Perhaps what is required is 
a full-scale official inquiry into 
the UK economy’s needs of 
people with skills of the 
accounting variety . . . and so 
an, on -the lines' of the recent 
inquiry into the engineering pro* 


BOOZ-ALLEN & HAMILTON 


INTERNATIONAL INC. 


management 

consultants 


Expanding business has led to openings 
in the Middle East and North Africa 
for high calibre professionals 
to conduct client assignments in : 


•corporate and financial 
planning 

• organization planning 

• operation management 

• project management 


Sound industrial experience preferably m oil 
and petrochemical industries is an asset. 

Attractive salaries and fringe benefits 
will be offered. 

Please send resume in confidence to : 

BOOZ, ALLEN & HAMILTON INC. 
Anne-Marie Chomton 
Director of Human Resources 
58, Avenue KUber 75016 Paris. 



Botswana 


%xaHon Specialist 

Up to £10^80 pa plus allowance 


Candidates must be qualified Sailor Inspectors ofTaxes and 
preferably have a degree in Law or Economics. 

The successful candidate wffl be directly responsible ta the . 
Director of Financial Affairs for duties. Including: research ' 
and advice on medal taxation arrangements related to 
economic development providing recommendations on 
existing and new tax legislation. and drafting Cabinet 
memoranda, notices and motions for the National Assembly 
and Minister speeches on taxation affairs. 

Salary includes a substantial tax-free allowance paid under 
Britain's overseas aid programme. Basic salary attracts 25% _ 
tax-free gratuity. 

Benefits include free passages; generous paid leave. 


appointment grant and interest-free oarkiah. 

The terms on which dvil and pubfic servants mey be 
released if selected for appointment wilf be subjaX to 
agreement with their present employers. . 

Forfuli details and application form, write quoting MQTI4/Ff: 


Emwnwvgem5 


Thq Crown Agents for Oversea Governments and 
Administrations; Recruitment Division, " 

4 Min bank, London gw,p ‘» tn 


TRAINEE MERCHANDISER 

for soyabean crusher in LiverpooL . Aged 22/25. 
preferably degree and/or business experience. 
Please apply in writing Uk. 

The General Manager 
CONTINENTAL. (LONDON) LTD. 

North Quay, Gladstone Dock, Bootle, Liverpool L20 LBG 


fession. And perhaps Sir JSfoniy 
Fixmiston would be a good man 1 
to lead it 


Marketing 




AROUND £16,000 plus bonus 
and car is on offer for a 28- to 
35-year-old, practical marketing 
manager based near London. 
The employing group wants the 
recruit for a division which has 
rapidly gone from scratch to. 
about £ 10 m turnover in a variety 
of Office equipment which has 
nothing to do with accounting j 
or, indeed, anything that could j 
strictly be called work at alL 

Responsible to the division's 
director, and working alongside 
the national sales manager lead- . 
ing a 60 -strong force, the new- 
comer win share the aim of 
doubling turnover again by 
1982. 

With four specialist staff in 
support, the incoming m an a ger 
will need sufficient experience 
of “fast-moving” marketing to 
take charge of all relevant 
activities from planning and 
budgeting onwards. But candi- 
dates should have spent time 
out of the marketing "back 
room,” preferably in selling- - 

Inquiries to consultant John 
Stephens of PA Advertising, 
60a Kniehtsbridge, London 
SWTS 7LE: telephone 01-235 
6060, telex 27874. He guarantees 
to abide by any applicant's 
request not to be identified to 
the employer until permission is 
given. *; ■ 


per 
Untiwu 

The _ 

Internal departments indutBrig the Groups 
Pensions Departntent Aft;AssfctaatSea“* , 
is required whose principal duties apart 
deputising as 

and adminisfraiion Of ~ 


fS i* ! T »m , *■ 


Pensions Department aptf .foe 

and control of management bu 

Candidates should hate a Chartered . = rj. 
Institute of Secretaries? or Accountancy. 
qualification and, although n otessehti aL: 
experience ofpensions administration Week! 
be desirable. 

An excellent salary and bobisfltr patfcigfiK, 

offered: • ■; -■ *• : ■ •'‘."v; 

- Applicatiomshould be made to AlairHort 
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BEREC 


MANAGER 


The Company: Lloyd’s life Assurance Ltd (formed Inl 97 lby Lloyd's p£Xcndan 
a mwihim- sfzrri life assurance pnfflpanyj 5 peda$smg-fo StM 

mainly through brokers. Due to excellent five year record of stsidyaad sustained v': 
growth intend to expand thehsenfor management team. JSfst dass rtarnefor : 
attractfvenew products. Youngmanagetnent with flexible, entn^nroneurialstyiA ' 


with brokers, die marketing and 3 QP departments. 


Candidates^ Management experience in fife assurance admhrisf^ essential. A 

preference far yimn^inen or women with proven sud^ssinasmail ormaStixn^azed 


campany and seeking career progression. Technical abffity*iri^ 
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Compute Services 


-Our clietilis Eazic Compufiog Sutricea 
Ltd,onfi of the largest and mo^t dynamic 
computer bnreanxinthe tJKwi&arsputation 
for piof essfonalism aHdfamoVativn ihinldmffi 
Thehrec^ixtaiid projected growth rate js V 
both impressive and roalistic. ' -• 
BaricfoseeJgngfoflnakeyqm iointm ait ' 
within their organigation. The poaitiop, tobe- 
bssed at eitbebrCrewe orFelfham; 
ifiddlesex, willrepart directly to the 
ManagingDixectormidwffibeprinffl^ 
coDCffinBdwifotiteco-opamatim.pfthetotd 

finance fonefion. incorporating all riTsmpKrhPW ' 
and txr verin g, inadditfon, corporate " /•' 

a d muti strafioD. One of the moat ed gniflcai^ 
contributions thejob-hoMerwiUperformia. : 
advismg the MaimgingDhectcrr era X 
future financial ste^egyandtha. 
overall corpdrdtepo&ry 

ftothecxmipany. eA4. X II 


c.£ 13 , 000 +(^r 

.• - .; ThiSposifioiii^ idealfor apractjcal and •''* 

Jk ■> j, !xL ' a 


— — T— — C 

contrpQmgfiimiic^ 


S-malft, Should also have a good know- i' .' 
ledge Of financial modeffing'and ofiier = 
aspects of oofopuler accamptmg, anrif im •. 

hoqualiSed ACA/ACCA/ACWl Prefetred 
range to 33 - 4 S: 


. r; r- — . — mv ii i wnj luiiai 

fiiulthereismbstantialscx)^ fcatirirther^ 
. personal dOTeli^itosnt^ step,^ T _- 

Pleas* write m: telephone in complete ; ~-A 
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,Thie tccsk is to -ijnplament a profit imprOTement jarogranmi© £ lomcrease 
p^odii^jflia capacity and id expand an -area of business wife good 

rw^arvlin]. .. ‘ '. . • . * “ . 


be. c onsid ered .yon need. .to Have ct record of success in general 
incra^emant or senior mamafctct uiing rnfm crgg^cgnt m an engineeriisg 

need fd know the'fiisli lyidiigh-ftrl market well. 


- ; yy-TT— ■! — iuu mau wuuaiuui uiui&JCL yveu. 

Asalary of aioiindfl5 4 000 is envisaged with cr cat. Removal expenses 


consent "ip .ctotcdn 
our. Ldhdan office. ;1 - . - ,'■> : ■• ■ : 


nHQExadfian -please telephone me at 


BEC2 Chtf emotional) limited 
26 DoisetStreet ;■ ^ ', - v 

London W1M 3FIL 01-487262L * : 


-*. BKnflnotmtali 
' HrwedintfannC 



Securities 

Clerks 


. Wfe wish to recruit two securities derks 
- for our office in Newbury, Berkshire. 

Applicants should be experienced in all 
aspects of securities work, preferably 
gained in the Stock Exchange. 

- In addition to a competitive salary 
we offer fringe benefits which indude 
House Mortgage Assistance, a subsidised 
restaurant and a non-contributory 
. . pension scheme. 

Please write with details of age, education 
and relevant experience to:— 

Mrs.E.D. Douglas, 

Kleinwort, Benson Limited, 

20 Fenchurch Street; 

London EC3P3DB. 


KLEINWOKi; BENSON 
Merchant Bankers 



Head of F/X Settlements 

Major International Bank 

Our Client is a distinguished and expanding international bank which 
attaches much importance to the quality and efficiency, of its banking 
operations. 

The current requirement is for a head of department to assume 
responsibility for the supervision and control of the settlement of its foreign 
exchange and money transactions. This will include the management of 
some 12 personnel engaged in processing dealing contracts, cash 
management, sterling clearing, customer sendees and a variety of 
Inter-refated activities. 

Ideal candidates are likely to be In their early/mid 30's, with several years' 
experience of international bank operations. Maturity and the .ability to 
control and motivate staff are regarded as essential personal attributes for 
success in this key position within the bank. 

This is a career development opportunity in an expanding bank of 
substance with a highly competitive salary and fringe benefits to match. 

Contact Norman Philpot in confidence 
on 01-248 3812 


. 'oO Chv'ao^de-- L 




jvml 


T! 







H * A * 

P ■ l w~\ # 


Ml 

I f j 
( «* | 

r« i 


East Midlands 


Ghemcso International Leasing Inc. , a subsidiary of 
Chemical Bank Hew York, is one of the largest international 
asset financing groups in the world. Our continuing expansion 
pyofflamme a creative marketing executive based at 

mir»Ti4iriTfl.-nrift ftflglnfaaTrifffnft jnTtir-r inirighnTTi tnrimralnp th iyTfc^pf-, 

Midlands area from - 

:: : : The position caUstor ^ man atfwomaji in their late 20% or 
eanjy 50%wii0±tas fchedrfve and ambition to ekpandChexoco’s- 
marketshare in thiasteateglcally iceportant industrial area. • • 


t*” » : V »T3m t > * « '« 1 1 »7k * : .7" T: 


Conditional Sale'; Industrial Eire Purchase and Leasing gained 
- - p with a major flirarieehouse or Panic. Ah above 




j g p WAWM. m i.Ai.iqiUVq .LiWUCH/ L/i. LAALUO. Ail OW V O 

U I/ApJ . ■ average salary is offeredplus all the usual 
ill ^®^fB ,, afisb'odated.iifiai a senior post in a, 

: jpajpg ;fofcflgnaff nha3 infl titartann. 

:;:Pieasfe,w^^cio^qvto • : . 

-Chemco Ej^jmasnt JlnanceLti, .. ...... . . i.: 

85/87 Jermyn Street, London SW&JSJIX ’ • 
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Accountants 

Are you read}' 
to take control? 


A New York based firm — VEECO Instruments Inc. 
are looking for a qualified accountant to undertake die 
function of Financial Controller.' 

Working with the world's largest manufacturer of 
standard electronic power supplies you’ll be based at 
the marketing and service distribution centre at High 
Wycombe, Bucks. There you’ll be largely responsible 
for bH financial accounting functions which m*«n» 
sound experience in general acco u n ti ng, budgeting, 
cost control, taxation and foreign exchange is called 
for. You’D also need experience in deah'ng with 
overseas, preferably American, companies and 
ideally, a .background in a technical manufacturing 
environment 

As the office is small, friendly and rapidly 
expanding, you'll be involved with some office 
management as well. 

This is an excellent opportunity to handle a full- 
scale financial controller’s role, while working in an 
informal, very personal environment. 

The man or woman appointed will receive a five 
figure starting salary together with company benefits. 

If you fed you have the relevant experience and 
confidence to take up this challenge then please write, 
enclosing a detailed C.V. to: Mrs Z. Audibert, Austin 
Knight Limited, London W1A IDS. 



AK I ADVERTISING > 


Financial 

Controller 

Wiltstire About £17000 Executive Car 
Non-contributor y Pension 

The company is the rapidly growing UK subsidiary of a progressive high 
technology US corporation. It has ambitious growth plans in the UK — many 
of which are currently reaching fulfilment. 

This position, which arises through promotion, offers overall responsibility for 
all financial aspects of the UK company including treasury, taxation and 
accounting. There is a supporting staff of some thirty people, many of whom 
are professionally qualified. Accounting, which is through a sophisticated 
and developing computerised system, provides information and analytical 
services to all levels of local management and to both Europe and the USA. 
The environment is distinctly multinational. 

We are seeking a professionally qualified individual — most probably 30-35 
— with multinational industrial experience at financial manager or similar 
level. An active desire to play an executive role in an exciting expansionist 
atmosphere will be essential. 

An excellent benefit package includes interest free bridging facilities, profit 
sharing and stock purchase plan. 

Please reply in confidence, quoting Ref. U856, giving concise personal, 
career and salary details to R. G. Billen — Executive Selection. 


AJ+£ 


Arthur Young Management Services 
Rolls House, 7 Rolls Buildings 
Fetter Lane, London EC4A 1 Ml_ 



. Ap^icstlohs .for this senior position .'are invited from qualified 




PERSONNEL 

MANAGER 

HOLBORN AREA C £9,000+ 

We are the UK subsidiary of tbe world's largest 
' containerised shipping line. . pur growth in the UK has 
necessitated the- creation of' this new position which 
. involves administration' of the compensation programme, 
recruiting, management 'training programmes, labour 
negotiations, relocations, 1 company car programme, and 
the administration of all personnel policies. 

Tbe ideal candidate should have a minimum of 4-5 
years' experience in personnel with strong background 
in the compensation area. Applicants, probably aged 
30-40, should possess a BA or BSc. degree. He/she will 
report to the Managing Director and must be self- 
motivated, adaptable, innovative, and possess the ability 
to establish sound working relationships with line 
management. 

Please apply m confidence with /ull C.V. to : — 

Mr. R. E. Murphy 
Managing Director 
Sea-Land Containerships Ltd. 

‘ Napier House 

24-28, High Holbora 
London WC1 


The Academic Field . . . 

can inject a new interest into your financial career -providing a 
bridge between Industry/Commerce and a purely professional 
environment 

To young Accountants, these positions offer opportunity for a 
close study of a multi-discipline activity... 

Assistant Finance Officer 

up to £9390 One.) 

to be responsible for Finance Department operations - routine 
accounting, control systems, budgets, etc. You must have pro- 
fessional qualification and experience of amanagementposition 
equivalent to Chief Accountant in industry. 

Financial Accountant 

up to £8114 (inc.) 

to assist the above and supervise work on expenditure, income, 
payroll and mechanised accounts. A professional qualification 
is required. ’ 

With both posts, 26 working cfays plus statutory holidays are 
offered - plus pension scheme and other benefits, including 
good sports and study facilities. 

If you would like full details, phone or write to - 
The Staffing Officer, 




Borough Road, London SE1 QAA.Telephone: 01-928 8989. 



Jonathan Wren ‘ Banking Appointments 

BffSj The personnel consultancy dealing exclusively with the banking profession 

y 


of group.accouhts and interpretatmof subsidiary company returre and will supervise a 
partbf the accounts fmdioa- Add^ foerewiH be invraf/arnoTt in a variety ofprojeds 


Poterrfia! fe axtsidered to be' more important toan relevanf expeffenca Prospects for 
advancement and participation in group beneffi schemes arc excettent , p 

Contact David G. Nevlnon 01-4053499} C . . 
quoting reference DNIWOILSF 



Fleer l i irnent G onsuita n; 

125 High Holbom London WC1V6QA 


SEmEMEkTADMiniSTMTOR 

lequlmd to run a small -London Office of. a. busy Country Broker- The 
ruin : reaponaibilitlB* Jnntimticoa^aantanioot- and- daily -eaah 
low eonmCC'X. broad kndwtodga of aweWuokms offlea precadurM 
win ba necessary. Encrny. 1 unihusiaam end adminlcirnlva -alxiity ara 
iBsentiet atm'butas. Vermin oration v ipcIudM. 
profit sharing,-*- tree- Irfa -aamnanM. and -rtaeen -ticker .loan scheme. 
Salary .’minimum ' £5.000; subject to imuotiation.'.- - • • _ 

sh... writ* Box AJ02D. fttncftf Tfrtt^ir 10 Cannon SOeatl EC4P4BY. 


01-405 3499 


MONEY BROKERS 
DEALERS 

'Our-dwnt is : looking to expand 
both ' «s sterling and; FX dapu. 
IF you :7i eve my xxparimea pitas* 
• ffhp Chsndos Consultants 

: 0I-48B9373 


Managing 

Director 

Newmarket From£io^)00 


An expanding private company vnm a t urno v er of 
upy ^ ^r i frwTfty rtnw-g miTtinn ?<! aAmg to appoint X 
Managing Director Responsibility will be to tbe 
Board for the management and exp ansion of the 
boriness ofUoodstock broking and related service*. 

The spcccssfnl cancBtatc, probably aged 30-50, wifi. 
laeateted mKXBnare ac^aciiy^ihttposilicmty 
an nnpressrn: trade record in brokerage and by 
a. - p wiwn managemeo; d i re c t ing abiliry 
v>mnBMatiaii la negotiable and "»*nH paztict- 
paticxiinUiepBt^trftlKanr^siny ' ^ 

Tbe apporntment is open to both male and female 
fatvBttatea wbo should send adequate partial tars 
mitiaUj; in canfidenee, to Richard Mooney, 

fetsonnriSezvices Diroioiiofi- 

Spicgr and Pegfcr . 


LEASING £10-15,000 

An international merchant bank, currently expanding its 
leasing portfolio, requires 2 senior leasing executives to take 
on an active business development role. Experience of big 
ticket leasing is essential and the successful candidates will 
need to be 'self-starters' with a logical and organized 
approach in what is essentially a 'start-up' operation. Career 
prospects are excellent Please contact BRIAN GOOCH 


FOREX MONEY BROKER c. £1 2,000 

Dueto expansion, our client, a leading firm of money brokers, 
wishes to appoint a senior deposits broker. The ideal 
candidate must ha ve had a minimum of two years experience 
in an active deposit broking environment Ambitious people 
with an energetic outlook are required to work within this 
closely knit team. There are possible prospects of overseas 
promotion. Please contact BRIAN GOOCH. 


EUROBOND ADMINISTRATOR to £7,500 

A major American investment bank seeks a young banker, 
preferably aged 25/30, with in-depth experience of 
Eurobond settlements and administration procedures. This 
is a responsible and senior position, in a. busy and active 
environment 

: Please contact ROY WEBB 


First floor-entranceNew Street 

170 Bishopsgate London EC2M 4LX • 01- 623 1266 
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Chief 

Accountant 


City 

from £10,000+ car 


The Chief Accountant of a leading firm of timber AppEcations, which will betteate&fa start 
agents win shortly retire. His successor will take confidence, should rontamrebaatdetg^rf 


over responsibility for providing financ ia l , 
accounting and administrative services to 
management, supported by a staff of 10. 

The position calls for a qualified accountant, 
with a calm approach, an eye for detail and the 
ability to gun a real understanding of the firm’s 
"business. Experience of a commodities trading 
environment would be an asset Age is indicated 
around 40. 


experience, salary progression, age, efccatro n 
and qualifications. 

Please write to Dr J. Murray quoting reference 
843/FT on both envelope and letter 


Financial 

Director 

Service Industry 

This senior vacancy within a well-known international sendee corporation — 
the third largest in its industry throughout the world — has been created by 
natural growth, geographic expansion and internal promotion. 

The brief is to control the financial, commercial and legal affaire of the UK 
subsidiary company and of the Europe, Africa and Middle East Division, with 
strong emphasis on the commercial aspects of their operational and marketing 
activities. 

The requirement is for a CA, aged around 35, with senior financial 
management and commercial experience in a large service organisation. 

This is a UK Board appointment with scope for progression. The previous 
incumbent is now in charge of an operating division. Location — North Home 
Counties. Regular short overseas trips. Remuneration c£ 15,000 plus car. 

Please write in strict confidence with full personal and career details, quoting 
ref 136/FT, to Philip Smith:- 

Philip Smith 

Manpower Consultants • 

85-87 Jermyn Street, London SWl Y 6JD 


DOUGLAS LLAMBIAS 

Douglas Uambias Associates Ltd. 
Accountancy Management Recruitment Consultants 
and at 26 West Nile Street. Glasgow G1 2PF (041-226 3101) 
3 Coates Place, Edinburgh EH37AA (031-225 7744) 


U.K. MULTINATIONAL GROUP 

YOUNG ACCOUNTANT 

Location flexible c. £9,500 + car 

Ocr client is a widely based British group with substan ti al worldwide interests including 
reining, manufacturing, marketing, retailing, wholesaling, shipping and North Sea Oil. 

Tae group is establishing a high level financial review function to cany out assignments 
throughout the UX with occasional overseas visits. The department will provide senior 
management with objective and wide ranging reviews of group systems, methods and 
procedures. Considerable emphasis is placed on making substantive recommendations. 

Candidates, male or female, will be graduates and either ACA, ACCAor ACMA with up to 
two yearS'post qualifying experience and exposure to sophisticated systems. They should have 
the ability to comnunri ceie effectively with staff and manag ement a tail levels. Jlazibllity to 
travel as necessary will be required. Prospects for advancement in the organisation are 
excellent. ‘ ' 

For further Information and a personal history form, please context Jeremy Edson 
or Mark Scott M.A., A.CA, at 410 Strand. London WC2H 0NS. tab 01-836 9501; or 
Barbara Lord M.Sc.. at 26 West Nile Street Glasgow G1 2PF. fob 041-2 26 3101. q uoting 
ref e r enc e 2735. 



Haskins 




Management Consultants 

i!28 Queen Victoria Street, London EC4P4JX 



.specialists in the management ofprivate, 

J institutional and pension funds. . 1 . / 


Institutional 

Investment 



A challenging opportunity has arisen for an 
ambitious person to join a highly successful and 
expanding investment management group in a senior 
capacity; Tor the right person there is the possibility of 
progressing to a Directorship. Funds under management 
exceed £150m and include Schlesinger PI MS unit trusts, 
the Trident range of insurance funds, private client and 
pension funds. 

Working closely with the Investment Director, this 
position offers outstanding career prospects for an 
experienced professional who has a relevant investment 
background gained in an insurance company, merchant 
bankT stockbrokers or similar institution. A degree or 
professional qualification would be desirable. 

A competitive salary plus BUPA and other benefits 
is offered with first class working conditions in modem 
Victoria Street offices. 

Applications, which will be treated in the strictest 
confidence, must include a. detailed CV, including 
-salary details, and should be addressed in the first 
instance to: 

• Ian P Forsyth, Director, 

Schlesinger Investment Management Services Ltd., 
Southside, 105 Victoria Street, London SWl E 6QS. 




SOCI ETE DTNVESTiSSEM ENT IMMOBIL1ER 
FI LI ALE FRANCAISE D’UN IMPORTANT 
, . GROUPE BRITAN NIQUE 

Recherche 

Pour Son Siege Champs £lysees 

JEUNE COMPTABLE 
ADJOINT AU P.D.G. 

- Coatrtleur Ce gestion, sa nissicn couvrira les domaines 
suivants: gestion fin an ci? re et administrative, eludes 
a^alytiques et statistiques. 

- Une connais sauce de la comptabilitt Anglo-~Saxonne et 
ties socieles immobiliferes est sonhaitabie. 

- Le candidal sera d? langue maternelle Francaise ou 
Anglaise. la faculty de communiquer aisJment dans les 
deux laiguss est neefesaire, et aura une experience de 
3 ans minimum. • 

- Age minimum 26 ans. 

- Poste a pourvoir debut Mars 1980. 

- Remuneration: 130.000 F/AN Environ, N^go viable. 

Env. C.V. 4- Photo i: 

Bor .*1. 70.73. FlnancLziTimes, 

■ 10 Carman Street, ECiP 4BY 



FINANCE DIRECTOR 

. - Lloyds Brokers;., 
c. £1 5,000 +car f \£\ ; 


The post is with the international subsidiary or a well established group, 
having modem head offices in Central London. - ■ ~ • r : - 

In addition to die accountancy function of the international subsidiary/ 
where there is an Accounts Department of around.20, Jhe responsibilities 
indude the Group Data Processing Department and a cq-ordinatingjble. 
with regard to Group accounts, • 

The initial objective will be the refinement of the existing accounting' ■ 


KI I LktiliLf L-i 1 1 * I l i* I 


facilitate itsfuture development. - - - ' * R : h . : v ; 

Applications are invited from qualified accountants wjtb . experience afta - - 
senior level in a Uoyds brokers. It is unlikely that a person under 35 wifi 
have had the experience demanded by the post. The ability i&get downto 
basics is essential and the prospects are excellent for.apfitSbri able to 
combine this with sound advice at B oard level; ■■ 

In addition to the negotiable salary therels an attractive fnnghbenefrtj : 
package. T “_)■> ''' * \ "• 

Please send a comprehensive career rdsu me, in c I udi ng salary "history, fo ** 
Malcolm Campbell ; . : "\V 



Touche! 

loss & Co.. Mm icigmimt Gmuhi 

arils 

i “ ‘ ' 

55 New Oxford Street 


I 

• . -fX. London WC1A1BX. jv. 

•; — . *•' 

1 - . 

‘Ji Tel ifOir83ne6O0C . 
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awareness -able to understand, inteipiet andexplain fte sigrtficande W figufes 
arxj trercls in relation to spet^busin^sesandcirciin^tenoe&-;^^^ ' > 

As a senior member of the rnanagementaod^^ assistwifh the 

extension of computer, mod^ficig and' your. wide, ranging responsibilities wffl 
include cash management sfiafedc plaining, budgetary txxrtrof arid spedai 
projects for the Board,.embracing :afl aspecta of the<xxnpany’s diverse infecests. 


The benefits include a fton'cbntributo 
generous holidays. Future prospects m 
excellent.. . 


n,- free staff restaurant and. 
or general management are 


quoting reference DT1381IMWF 
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3ecryi:~'sn{ C : 

125 High Hoibcm London’ WC f V 6QA 


01-AQ5 3499 
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Rec-ru i trrfe nt Cons u 1 1 & n t £ 

125 High Holbom London WC1V6QA 


01-405 3*99 


Whatever your current place in the 
business world, the new technology will 
bring big changes in the 80s and 90s. The 
new generation of computer systems, 
from macro to micro, will radically alter 
your way of looking at things -your way 
of doing things. 

It's an exciting, challenging prospect. 
And what we’re offering is the chance to 
play a leading part in making those 
changes ha ppen - as a SALES 
EXECUTIVE with Honeywell. 

Well take your current e^ertise and 
problem-solving skills -whether in the 
commercial, financial, mannfac tnrin g 
or administrative fields- and build on 
them. Our specially developed intensive 
training programme, tailored to your 


particular requirements, will give you 
the technical knowledge and sales 
ability to provide today’s managers with 
tomorrows computer systema. 

And working with Honeywell, one . 
of the worlds leading computer 
manufacturers, you can count on the 
fullest support - in technical^ marketing 
and business terms. After 6 months, you 
should be on course for total earnings 
well into five figures, plus the breadth of 
opportunity offered by a company 
committed to personal and career 

development. 

.■ Of course, it's a demanding role: it 
requires a graduate calibre mind, a 
sound appreciation of business basics, an 
ability to think ajratematically-andto. . 


speak the language that senior 
management understands. Above alL it 
demands the will to succeed. -. 

.If all these are part of your 
background, and yqu are aged between 
24-35, -with, perhaps, some previous, 
exposure to computer systems -we 
would like to talk to you. 

Please ring Colin Robins on 0 1-568 9191 
between 9&m-5 pm or 01-568 3229/7776 
between 5 pm-& pm. Alternatively, write 
to him, with c.v., at Honeywell 
Information Systems Ltd, Honeywell 
House, Great West Road, Brentford, 

: Middx, • ■ - - • - 



on .ojir London $ Deposit ;;SectionJ ; 

success^ ,teim: ^d:!e^andxng47risin^i - < ^ 
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ACCOUNTANCY S. LEGAL. 
PROFESSIONS SELECTION LTD 

35 New Broad Street, London EC2IVJ IfVJH 
TgI; 01-508 3576 Telex BS7374- 


■ A continuing career appointment 



SENIOR ACCOUNTANT 


CITY OF LONDON 


ATTRACTIVE SALARY 


■ ■- " .MAJOR' BRTT1SH MERCHANT BANK 

We Invite application? . from qualified Accountants,, aged 33-40, who have acquired not less than 5 years experience in 
a commercial organisation, preferably In banking or -finance, using modem accounting .methods, and including a period 
holding an accounting department. Th* .successful candidate will, initially control through a small, effective team, tlie 
produttton of monthly management accounts covering the flank and its subsidiaries, liaise with tax advisers and make 
a. significant contribution to. Corporate Planning in a back-up ml*, plus.. the continued development of the management 
services. The faculty of dear expression, both- orally and in writing. Is important. An attractive remuneration is negotiable 
by way of high basic salary plus house mortgage subsidy, non-contributory pension, free life assurance and free B.U.P.A. 
Applications in strict confidence under reference SA0I9/F.T, to the Managing Director: T / 

. ACCOUNTANCY & LEGAL PROFESSIONS SELECTION LIMITED, •• 

: - 35, NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE: 01.588 3588 or 01-588 3578. TELEX: 887374. 


A first step into international banking practice. 

MANAGEMENT ACCOUNTANT 



CITY OF LONDON 


ATTRACTIVE SALARY 


MAJOR BRITISH MERCHANT BANK 

This vacancy calls for a qualified accountant, aged 34-28, with a minimum of 18 months' post-qualification experience, 
preferably acquired with a large accountancy practice. The appointed candidate will take a major part In’ streamlining 
management accounting information and reporting procedures and assist in tax planning. Responsibilities will include 
involvement In a wide range of the Bank’s activities and will require -a continued awareness of domestic and international 
accounting developments. There is scope for advancement and an attractive remuneration is negotiable by way of high 
basic salary plus house mortgage subsidy, non-contributory pension, free life assurance and free B.U.P A. Applications 
in strict confidence under .reference MACQO/F.T., to the Managing Director: 

ACCOUNTANCY & LEGAL PROFESSIONS SELECTION LIMITED, 

35, NEW BROAD STREET, LONDON EC2M 1NH. TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. 




ADVICE 

REQUIRED? 


la <iT*Ti» Fwri 


Two ample steps 
forwarcL. 

There are two ways to 
take trie next step forward 
0i your career. YOu can 
do-lc-yourseff, take your 
own advice, prepare your 
own tv. do your own joo 
hunting. 

Or you can taRe to career 
guidance professionals, get 
someone else to prepare 
your CV and put yourself in 
the hands of an expert; by 
coming to sattzer Executive 
Sendees. 

we provide all of trie 
above services to aBjoO 
seekers. And as part 
of a major selection . 
organisation we have the 
reputation and professional : 
experience to of fe r trie best 
rotas service. 

For an Wtial discussion 
please telephone 
01-636 8791, 

Sattzer Executive Sendees, 

61 , Berners Street, 

London W 1 A 40 Z. 




BERMUDA ACCOUNTANT 

Salary $27,000 Age: Open 

Our clients, International Lloyd's 
Brokers, have a vacancy in their 
Bermuda Offices for an Account- 
rant qualified to ACA standard. 
The person appointed will have 
substantial experience in insur- 
ance or a related field and will 
report to the Senior Accountant. 
U.SA. travel envisaged. 

Initially, please reply in strictest 
confidence to: 

Nicholas P. Moore, Associate 
Director, or Christopher D. 
Stock. I.P.S. Group. Tel: 01 481 
8111, quoting ref. 43892. 


FINANCIAL ANALYST 

ACA, MBA or equivalent 
C. London 27-32 to £11,000 + car 

THE COMPANY Is one of the UK’s leading high-street recall chains, wicn 
a turnover in excess of £1 billion and an outstanding record of growth. 
An ambitious programme of further expansion is currently being 
undertaken. 

THE VACANCY lies in the small but highly influential Financial Appraisal 
department, which reports- to the Finance Director, and the varied 
brief includes profit forecasts: financial plans: financial public relations: 
fundings; and tax planning. The successful candidate will also become 
involved in business development and investment appraisal. 

CANDIDATES should be graduate qualified accountants, business graduates or 
similar, with experience or training in a .relevant field. 

PR05PECTS are unusually attractive, with every opportunity to progress to 
senior- management level in this highly successful organisation. 


Please apply: 

Nigel Halsey Career Plan Ltd 
Chichester House Chichester Rents 
London WC2A 1EG Tel: 01-242 5775 


Executive Racnatment Consultants 


Travel & Hotels Group 


.. Due to retirement, a vacancy /or the 
_ above position, located at the Manchester 
. Headquaners of the Co-operative 
Wholesale Society, will shortly arise. The 
Group comprises an “Own Brand" 


senior management team, so as to 
effectively develop and exploit the 
potential which exists for increasing sales 
and profitability in all areas. - 
Tbe remuneration package takes 


; Jholiday 9 peiarion; afirmly, established and account of the seniority of the position and 


expanding national network of34travel 
.“bureaux; and a hotel company owning * 
r . nme 2 and3 star seaside hotds and a 
holiday centre. The travel outlets are - all 
ABTA members, some having IATA 
licences. Thehotels are involved in the 
coach tour, conference and business 
_ .Junction markets. Both operatioiis have 
fiilly experienced senior managers. 

. All round experience, involving a full 
... measure of senior. responsibility for 
admmistrationin at least one of the two 
fields* is ah absolute essential. Only from 
such experience can the right individual 
provide the reqiiisite motivation and 
guidance to the specialist members of the 


its importanertp the . Co-operative 
Wholesale Society and of course includes 
relocation where necessary. 

Please write. Including curriculum 
vitae and details of current and required 
salary, to:- Mr. R. M. Grindrod, General 
Manager, Personnel Services Group, 
Co-operative Wholesale Society Limited, 
New Century House, Manchester, 

M60 4ES. 


Cooperative 
Whole-sale Society 
travel & Hotels Group 


HEAD OF FINANCE 

identrcd London V Emols.to £ 15,000 

Our client is a major q[uoted property development and investment group 
located iAcentral Loudon with assets in excess of £60m. 

A recent change of policy requires the recruitment of an experienced 
accountant to take fall responsibility for esta b l ishing and naming a 
comprehensive, modem system of financial and ma n age m ent accounting as well 
as the company secretarial function. 

'Candidates should be qualified, aged 32 to 45 and have had direct ^ 
responsibility for the finance function, in a property or similar environment. The 
pHrwo requirement? are enthusiasm, a professional approach and the potential to 
liecazne a Director in two/three years. 

For fuller details and a personal history form, please contact 
Trm Tomisson or Liam Fitzpatrick. A-C.MJL. at 410 Strand. 

London WCZB 0NS, tel: 01-836 9501. quoting reference no. 2742 


F.X. Operations 
Manager 

West London, c. £11,000 p.a 

This is a new appointment in the Ilcadquaners of 
a major British multinational company. 

The brief is to set up and operate a centralised fnrcijjn 
exchange system for purchasing and selling furrign 
currencies and to contribute to the further development 
of the Company's FX exposure management pro- 
cedures. 

Candidates, male or female, aged 27-35, should already 
have had several years experience of fnrdgu- exchange 
operations, preferably in hanking or with a large multi- 


file administrative and communicative skills necessary 
to establish dfectlre working relationships at all levels 
throughout a diverse organisation.' 

The salary offered will be around £11,000 together with 
a range of fringe benefits in line with other large 
industrial companies. 

Please write in confidence, giving full details of your 
age, career history, and current salary, stating names of 
any organisations to whom your letter may not be sent, 
to: 

T. L. Roberts (Ref. 5x4,1 TT). 


Whites 

Whites Recruitment Limited 
72 Fleet Street, London EC4Y US 

Offices: Bristol. Glasgow, Leeds. London. 
Manchester and Wolverhampton. 


Hoggett Bowers 

Executive Selection Consultants 

BIRMINGHAM, CARDIFF, GLASGOW LEEDS, LONDON, MANCHESTER , NEWCASTLE and SHEFFIELD 

Financial Manager 

East London, c. £11,000 + car 

This is a new position with a recently acquired subsidiary of a major 
diverse group. The company, which manufactures and distributes 
office and domestic furniture with a turnover of Ellm, needs a 
person to inject professionalism and urgency into the accounting 
function. Reporting to the Financial Director you will control the 
accounting department and its staff of 18. Kay objectives are to 
develop new accounting systems and improve internal controls. 
Ideally in your early 30’s you must be qualified and have previous 
management experience. Excellent communications skills and the 
ability to accept responsibility are essential personal qualities. 


£ Sutton, Ref: 17133/FT. Male or female candidates should telephone 
in confidence for a Personal History Form to: LONDON: 01-734 6852, 
Sutherland House. 5/6 Argyll Street, W1E 6EZ. 


Area Management 
Accountant 


Amey Roadstone is Britain's principal 
producer of natural aggregates and is a 
leader in macadam and asphalt markets. 
An important career opportunity has 
arisen for an experienced accountant to 
join our Shrewsbury based Western 
managerpent team as Area Accountant. 
The successful candidate will be 
specifically responsible for the com- 
pletion of Monthly Trading Accounts fora 
specific area of the Western Region. This 
will involve contact and liaison with Unit 
and Area personnel to ensure that 
procedures and timetables are properly 
adhered to for the compilation of the 
accounts. Additional responsibilities will 
include providingassistance in maintain- 
ing financial controls applicable to the 
Area, helping in the completion of half 


year and year end financial accounts and 
guiding the Area staff in the production 
of forward plans and budgets. . ■ 
Candidates, male or female, should be 
qualified to ACCA or ACMA Section IK 
(old Part II) level and have previous 
experience of producing trading state- 
ments in an industrial concern. 

In return we offer an attractive salary and 
an excellent range of fringe benefits 
including a generous relocation package 
where appropriate. 

Please write, with brief details of 
experience and qualifications to: 

Mr F.J. Beddow, Regional Personnel 
Manager, Amey Roadstone Corporation 
Limited, 160-162 Abbey Foregate, 
Shrewsbury SY2 6AL. 



DOUGLAS LLAMBIAS 

Douglas T.lwmViixs Associates Ltd. 
Accountancy and Management Recmiitment Consultants 

. and al 26 Watt Street, GaasgowGl 2 PF ^ 41 - 2263101 ) 

• ■ 3 Coates Plm^. Edinburgh EH3 7 AA (031-225 7744) 




South East London 


c. £17,000 p.a.. 


We have been retained to advise on the appointment of 
a Finance Director to a medium-sized public company, 
which enjoys a secure and dominant position in its own 
' market. The main activity is the sale of a consumable 
product to industry and commerce. Manufacturing takes 
place at four locations and additionally; there are four 
supporting subsidiary companies. 

Applications are invited from professionally qualified 
finance executives, who have a strong commercial back- 
ground and can demonstrate successful experience In 
developing and using financial and management controls. 
The successful applicant is unlikely to be under 33 years of 
age and will currently be earning in excess of filA.OOOp.a. 
as the head of the finance function in a medium-sized 
company or number two in a larger environment. 

The abilities to communicate easily with colleagues and 
to control and direct staff are essential. 

Remuneration is for discussion at around £17,000 p.a. 

A company car will be provided. 

Please apply in confidence, quoting reference 027 
and giving a brief summary of your career to date, to 
L. J. Gorham at- 

JOSOLYNE LAYTON-BENNETT UMITED 
MANAGEMENT CONSULTANTS 
Metropolis House, 39/45 Tottenham Court Road, London, W1P0JL 


1 7 


Chartered Accountant 

Up to £9,000 plus car London EC4 

for the UK unit of an international Finance’and Marketing division of a well-known British 
Bank. The job would be ideal for a Chartered Accountant under 30, with one of the big 
professional firms or perhaps with a multi-national company, who is now ready to make 
the_ right career move. He or she will be responsible to the Financial Director for 
maintenance of the company's accounts; development of management information 
systems; compliance with statutory obligations; and liaison with the computer team 
engaged in completing the automation of the company's accounts. 

The company has an impressive record of growth, having at present 40 subsidiaries in 15 
countries.The UK company is one of the Division's major operating units. The appointment 
offers good opportunities for accelerated personal development and early promotion for 
those interested in the international career structure. Upto £9 ,000 to start; company car and 
other benefits. 

Applications In confidence to B. G. Luxton [Ref. 6471). 


mli 


DIRECTOR 

for Queen Elizabeth's Foundation for the Disabled 

’’ Tteoresenf DirectDrhas servBd #^ aspeds of flnanceand promote the 

FcxindSon since 1963 and is to retire laler Foundation's woric to government and 


Mervyn Hughes Group 

213 Cursitor Street, London EC4A1NE 
Management Recruitment Consultants 


01-404 5801 



Legal Adviser 

Monsanto, a major multi-national . chemical 
company, requires an experienced Solicitor or 
Barrister to join its European Law Department 
as UK Legal Adviser. 

This position Is London based and comprises a 
smaH team which is primarily responsible for all 
the legal work of Monsanto's British subsidiary — 
Monsanto Limited. The appointment will, also 
include legal support to die Company's oil and 
gas exploration group. 

Excellent salary and benefits expected of a major 
mulri-narional organisation accompanies this key 
appointment. 

Please write. In the first instance, giving full 
details of qualifications, experience and salary 
history t»:— 

Personnel Manager, Monsanto Limited, Monsanto 
House, 10-18. Victoria Street, London, SW1H DNQ 


Gro&ip Taxation Manager 

Salary negotiable Central London 

Our client is a major UK public Company manufacturing a wide range of proprietary brand 
products. Overseas operations and exports account for almost half the Group's results. 

A taxation specialist is required to advise the Group on ali taxation matters and manage a 
small Tax Department The successful candidate will be responsible for tire Group's 
worldwide tax planning, advising on the tax Implications of commercial decisions and 
supervising the compliance work for UK companies. 

Candidates, (male or female) aged over 30, must possess a thorough knowledge of UK 
corporate taxation together with some experience of international tax problems. An ability 
to anticipate tax problems and communicate effectively at senior management level 
is essential. 

Salary is negotiable but applicants currently earning less than £11,000 are unlikely to have 
the requisite experience. 

Please write or telephone to D. G. Nluggeridge, quoting reference number 6475. 


O Mervyn Hughes Group ^ 

2/3 Cursitor Street, London EC4 A 1NE m ir* 

Management Recruitment Consultants U ‘~ 4Q4 5801 














A substantial international manufacturing and engineering group requires a;- 

Financial Control ler 

Tius unusual opportunity has been brought about by the expansion of this manufacturing 
group as a result of increased American backing. Tbe group manufactures from 9 
individual bases in the West Indies and supplies local markets with industrial and m edical 
gasses, welding supplies, safety, diving ana fire fighting equipment. Equally all {Hants 
import refrigerant gasses and other basic materials. 

This senior appointment demands a qualified accountant with commercial exp erien ce: 
Responsibility is for title financial management of the group and its individual profit 
centres and involves inter-island travel. Self motivation together with initiative and 
responsibility are assets that are particularly looked foe 

The remuneration package is generous and includes a profit related bonus, mid all 
airfares together with the opportunity to build up some tax free personal savings. 

British Virgin Islands Age 30-40 Salary $31,000 

Candidates wishin g to apply for tins appointment should contact me as soon as possible 
quoting 1G. 

| J ] Robin R Whalley 

g] INTERNATIONAL APPOINTMENTS (LONDON ) LTD 

p-— j (Executive Recruitment Consultants ) Cable: Inierappt, London SWI 

1-Ll Greener House, 66168 Hayincrket, London SWJY 4RH Telephone: 01-839 160214,01-8392831 


EXECUTIVES 

Over £10,000 

today is a good day 
for making a fresh start 
S yoer present jflitaks.- 

* Interest 

* Prospects 

* Salary advancement 


* New challenge 
♦More i n terest 
Then don*twait any 
longer. 

Telephone us nowfor a 
cost free assessment 
meeting a ndlet Europe's 
most experienced Job 
search organisation 
take a hand in your 
futu re -Call 

C0UTTS frCo 




RECRUITMENT consultants 

35 tow Broad Street.- London EC2M 1IMH 
Tel: 01-5SB 35SS or CJ1*58S 35/6 
Telex IMO.SB7374 


A or«r m bankinj i* tbc Mld<U &= l-ad-, « . funfcer ,«uor b, 3 m*>r 

/dm loans swmnfflt nanask - am skids 

BaSrAIN U.S. *30A>00 - U.S. *35.000 

MAJOR WTBlNATONAtMUK . ... .. 


Tbs Loan Syndication Minager wDI be capabJGtiw , and negotiatt tfctndartes. Candidate* 

Wii fur-J-r «3*ri,o«. will b« «?««* to «■ ' Opa-RntocKI 

r.o, b. io , .,n-.r An v^^"nB> ; ' . \ v; ! 

-« NEW BROAD STREET, LONDON K2H-WH 



fc&lilC® 




iaS Director 



^Company Secretary 

c.£1 7,500 + West London 

Cur client a multi million S worldwide corporation is a leading supplier in the computer 
and related markets with an impressive and continuing record of growth. 

The Financial Director, as part of the senior management team, is responsible to the 
Managing Director for all financial and legal matters for the U.K. company. 

Candidates must have worked in a U.S. Corporation and be familiar with U.S. accounting 
standards. Applicants should have in-depth experience of controlling departments 
dealing with general accounting, budgeting, leasing, data processing etc. 

The position demands the ability to provide expert guidance to the management of the 
company in financial, commercial and legal matters and manage a large and varied 
department which works to tight deadlines. 

An excellent benefits package is offered including company car, BUPA, Pension Scheme, etc. 
Please write, quoting ref. FT389 with.a comprehensive C.V. All enquiries will be treated in the 
strictest confidence. You may mention companies to which your application should not be 
forwarded. ' 

Ray Diamond 



Gerrard Recruitment Service, 

10. Argyll Street, London W1 V 2BQ. 


The British National Oil corporation Is 
one of Britain’s leading operators In the 
North sea and working alongside the 
world's major oil companies to charge 
of the Thistle and Beatrice oilfields and 
involved in a major exploration — 
programme. TOese operations are 
managed in Aberdeen, where current 
expansion artd tiusy prospects for the-; 
’80s create a need for several key 
accountants with proven ability and 
demonstrable potential. Willingness to 
be well paid for hard work in a growth 
company is necessary. 

CONTROLLER-— 

PRODUCTION ACCOUNTING 

we Invite applications from mature, 
professionals who have the ability to 
control the Production Finance croup, 
candidates wifl have had fun exposure 
to budgeting and management 
reporting posstofly to a manufacturing 
or refining environment. They must 
have management experience and be 
famliiar with current techniques', pips 
the talent anda^ntty to develop 
subordinates .to full potential. 

The controlfer Wft lead a team of 12 
and report directly to the Financial 
controller— operations in Aberdeen, 
with responsibility for Cull finandal 
monitoring and management reporting 
on our Thistle field, and then on 
Beatrice. This job wfB grow as we bring 
additional field and terminal facilities 
on-stream in the 1980’s. 


senior accountant — v 

SPECIAL PROJECTS A 

We want an experienced accountant, 
with a talent for Investigation and a 
flair for Interpretatiortand . : ."/-.**■ 

presentation, to assume* unique jule 
within our Aberdeen Finance" : - 
DepartiTient— initiatingand controiHng 
investfgatioite to expand and W- - .-:' 
supplement managements picture of 
current operating performance,-.. 
SECTION ACCOUNTANTS - 

we also wish to appoint youhg ana 
ambitious accountants toJeaa sections 
within out Drilling, Production and 
Administration Accounting groups. : 
Candidates wm be qualified and 
preferably have experience of •; . " 
budgeting, accounting arid 
management reporting -functions In 
todustry. There are excellent prospects 
for candidates who vrfshtQ join a . 

rapidly growing organfsatfon, and who 
..can excel In a challenging environment, 
the corporation offers an excellent 
remuneration package, supplemented 
by generous pension and life assurance 
schemes, comprehensive relocation r 
assistance to the Aberdeen area is 
available. 

if interred, please writeJn the first : 
Instance, giving full deSfls of career to 
date, to ... . • ■. : /• ^ «■>; 

The Personnel Officer. • : : 

The British jtetional OttGoiporatlpc^ : 

SL Wachar riottee, - . 

73=77 college Streep . .. - • : J : ; 1 £i : 

Aberdeen AB9 4 A& - * v. 4- — 



Bahrain £18,000 

SENIOR FOREIGN 
EXCHANGE DEALER 

Our dient is the National Bank of Bahrain. 

This youthful, aggressive, highly profitable bank now seeks to sustain the 
momentum of its growth by the appointment erf a Senior Foreign Exchange 
Dealer out of London, to operate in all International cunendesL - . 

Numerate, sharply decisive and possibly an economics graduate, toe successful ' 
carKfidatewffl be in bos or her early thirties, have several years’ experience of 
successful spot and forward trading, and unH have developed a keen sensifivfly to 
market movement and trends. 

In addition to salary the Bank will provide suitable accommodafion, an annual 
42-day vacation, and economy dass return passage to place of residence for 
wif e and up to three children at the completion of each year of service. The initial 
contract will be for two years, renewable by agreement . 

Letters of application, togethe r with C.V. and salary 
progression should be forwarde d without delay to: 

Mr C. A. Cotton, Executive Recruitment Division, 
MLH Consultants Ltd., Park House, 

22-26 Great Smith Street, London SW1P 3BU 
quoting reference A179. 


Consulting Group of Companies 
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International 

Economist 

c. £15,000 

Our dient, a major U.K. Stockbroker 
with substantial overseasbosiness, seeks a 
well qualified '' senior atcmdckmal 
economist to augment its established 
Economics- Department and to develop 
further its International coverage. 

The successful Candidate wOTrave gained 
considerable expertise in international 
currencies and interest rates in a business 
or academic environment and wm have 
proven communicative! skills. 

The job involves provufing . advice 
internally to the Bond and other depart- 
ments and externally to clients and also 
representing the firm’s views' to the 
* financial community as* whale:. This wilt 
include analysing and forecasting inter- 
national economic and currency trends 
and interest rates, and the regular produc- 
tion of written reviews. , 

The 'position should appeal to an able 
in dividual who is keen to achieve wider 
recognition in the City and make an: 
important contribution to a highly, pro- . 
fcssonal team. Prospects are excellent. 
Please contact Anthony Innes who will 
Heat aQ enquiries m the strictest 
confidence. 

Stephens Associates 

Intmiational Rednritrn^Carisnl&tfs . 
-35 Dover Street, Leaden WJX3RA.0I -493 0617 . 



Mtd - Staffordshire 


Ota’ client, a major Division of a ILK. public .company manufacturing industrial 
consumables, with a turnover £15m, wishes.to appoint a Fmannial Director, who 
will hfi a Irpy msmlw nf fhp. Tnanag BmATif. team^ TTv^ yinsiblft tn thp Mrmgg rTigTH Av^/Tr 

for all accounting activities. 

I%e successMcandidate wfllbe aqualifiedaoanintani aged30to40, arid wifHbe able 


★ manage a 




Opportunities occur from time to time for further advancemaat witimithe Group, 
both in toe U-K. and overseas, in tbe fields rfEinance and Gecaral Managrtmpnft 

An attractive remuneration package is ofr^ed iricluding-cisti; : peraion, Efe cover; 
health insurance arid assistance with relocation expenses where aoorooriate _ 


—I »■ ■ ■ — ■ -V mnmv n w, iTUlUbU UU UUA Winaill UUHOOa Covering 

letter gives aontiary inEfcrucfcions. should be fient ta lL A^B^^ 

Seled& Division, R. 817. : ' •' v ' 1 ^ L : -■ ^ .V.- 


with one of Britain^ leading composite 
Insurance companies. Ourflrst-dass training 
wd ensure that you quickly make a 
significant contribution to the work of our 
dynamic Investment team. 

If you are an ambitious graduate (probably 
In youreariy 20%) we would ftke to hear 
from you. Relevant experience b not 
essentiaL 


You can expect, a competitive starting . 
salary which wffl be reviewed after 
training, together with attractive company 
benefits. 

To apply write wftfa full persona! and career. 
detaBs to: Bernard Comer, Personnel 
Department, Phoenix Assurance Co. Ltd, 
4-5 King WffSam Street, London 
EC4P4HR. 



PhoenixW 

Assurance 


DEALER 

Young person in his/her twenties with at least 
three years’ experience in both foreign exchange 
and deposit dealing required for established 
international bank. 

Salary negotiable plus fringe benefits. 

Write Box A.7021, Financial Times, 

10, Cannon Street, EC4P 4 BY. 


QS 


BANKING RECRUITMENT 
CONSULTANTS 

Gradual* Business Develop- 
ment Officer (26-32) u> 00.000 
Euirtond Dealer (to -25) £ neg. 

Auditor (ACA1 e. £3,000 

Socurittu Clark 1 to £7,000 

Trainee Mortgage' nagettatom - 
{26-35] (NW London) ta £8.000 

Loena Administrator to £ 8.000 

Credit Analyst to £8.000 

please contact Mike Pope or 
Sheila Anketell-Jones 
236-0731 

30-12 Queen Street EC4 


• • toco Europe; a major subsidiary of the Canadian - 
based world wide Inca - organisation, seeks- a 
Treasury Assistant af London head Office.- 'Reporting ' 
to the Treasurer, applicants Will be dipecterfto have 
the potential to be able to deputise for the Treasurer 
within a year. *’ ' : ^ 

The work will involve the - analysis,: control and 
management of Inco’s European cash resources 
and - foreign exchange, arid Involvement both in 
special studies and projects, credit management and 
financial planning. . , ' ' .- „ 

.Candidates, aged Zf-33, should have a degree 
preferably followed . by a further qualification in 
aevuntancy or business. They must have a sound 
financial . background probably In banking or cor- 
porate finance,, with, knowledge, of the money 
mtokets and- foreign exchange. 

. Salary and conditions of employment-?— Including 
non-contributory pension and life cover — - are those 
expected of a major International’ company. 

Applications, giving brief personal details, work 
experience and current salary should be addressed 
to: 

The-Pereorinel Administrator, Jnco&rrope Limited, 

. - Thame® House, MHlbank, London ^SWtP-4QF 

IflCO 

1NCO EURQPE’tlMITHJ 


FINANCIAL RETAIL BUSIN 

Leading bureau.de change business seeks- to recruit secior manaKetnent frir 
the n ext phase of expansion. Applicants should be able to work finable hourst; 
terc an appropriate banking' or financial • background- together with tfafe 
ability to motivate staff. Salary arbimd £l0;000 rincttkins by agreetoent ^ 

Write Box A7024, Bikaneial-Timds, OaamodStreiet, EC4P 4BY f i ~ ; 5 . 
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. ^Fjnanaal, Times' Thursday Januaiy 24 1980. 
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from £17,500 
-hear 


ATOFTTNANCTAL 


Insurance 

' ^owtha^ recent reon raais a ti on has created thte opening m « -wriTT pw fa>T,K«Ti«ui 
and nig^y regarded general fragrance company; the gnhwSWwTy nf a raKatnwWni 


?52!n^ tot ?y Mmraging Director rajrajBibffity will be for ««w«rir the 
overall accounting flnwnon, i ffith particular gmnfo»gfa on improving reporting 
groto^ giente and progreaaqg the compaterisatwn of accounting and manaeB- 
i n^r . nrT ta iinU^ B y 8tema.DLE^8apportwmhepmv>dp«ihy TtiBTiB g ^nwTTt ta » r ^r^ f 

d accountants with substantial experience at a 

Banm au H tfon for discussion bat will not be less than £37.500 twthnAs tewtfaT 
mnge benefits. For a person of the right calibre future prospects are excellent. 

G- C™»>. 


••• * Management Consultants 
Shelley arose,.Noide Street* London, EG2V7DQ- 


Phifips Electronic and Associated Industries Limited 
requires an Economist to Join its Economic and Planning 
Department at its Headquarters in Central.London. 

The purpose of the job is to advise on the implications 
of macro-economic developments and to assist in 
industrial market research and the preparation of 
operating and strategic, plans. 

Applications are invited from men and women holding 
a degree in economics with several years' experience in 
business. Familiarity with the use of statistics and model 
building would also be an advantage. Salary will be 
commensurate with experience. 

Please send brief details to: Personnel Manager, 
Philips Industries, 8 Arundel Street, London WC2R 3DT. 



PHILIPS 



Chief Executive 
BSC (industry) Ltd. 

' BSC (Industry) is a company set up by the British Steel Corporation specifically 
to help create new job opportunities in steel closure areas. Over the part two 
. .years the company has achieved considerable success in this field, but in the 
"iight of ithe changes now foreseen in the Corporation's structure it faces a 
mounting challenge in the years ahead. ‘ ^ 

The present Chief Executive is nearing the end of his contract term and is 
- charged with, finding his successor. The position, reporting directly to the 
Chairman of BSC, is considered of fundamental importance in implementing 
the overall plans of BSC.; . 

The task is to attract, pbrsuade and assist companies both large and small to 
■ invest in-steel closure areas. This involves working with Government, regional 
authorities, and the European Community, and therefore operating at the highest 
. political and commerciallevafs. 

Broad experience at Board level in Industry or commerce is essential, and 
candidates should have an appetite for becoming fully personally involved in as 
well as managing a wide spread of activities. 

The preferred age is under 45. Candidates are being sought from within BSC 
as well as externally. The position is London based, but with extensive travel, 
principally in the UK. Initially a 3 year contract is offered on terms and conditions 
to be negotiated, but with substantial remuneration reflecting the importance 
.• of the position. 

"Applicants should send a detailed record of achievement Tn the context of 
- the demandsof this jobto; 

Paddy Naylor, Chief Executive, 

BSC (INDUSTRY) LTD, 4 2 Grosvenor Gardens. London, SW1W0EB 


irons 


TOTN A SMALL FRIENDLY, HARDWORKING TEAM— SERVICING 
mS^A^TRASnNG PROGRAMMES UST THE U.K., EUROPE 
WE are looking FOR INDIVIDUALS WITH 

experience in marketing and. sales, 

ir^ScY PRODUCTION OR PERSONNEL AND WHO ARE 

TRAINING OTHERS. WE OFFER £8,000 
EIGHT -WEEKS’ HOLIDAY. WORKING 
^ A SEMOR CONSULTANT, YOU WILL BE TRAINED IN 

Aproach Sd ^ected to handle your own 

ACTOf^^WTOTNAYEAR. CURRICULUM VXTAESPUEASE TO: 

. MANAGEMENT SKILLS UNIT 
STOKE PLACE , 

STOKE GREEN 
SLOUGH, BUCKS. 

Tel: SLOUGH 74310 


Financial 

Analyst 

Unique opportunity in 
Business Management 

A well above average salary plus a participation in the* 
profits will be offered to the right person who is to manage 
, a new and rapidly expending business providing a 
unique company evaluation service to major City 
institutions. 

The candidate most be an experienced financial analyst, 
highly numerate and possess a relevant degree or. other 
qualification. She/he must also have the capacity to 
accelerate the growth of the business. 

The duties will include client contact, financial analysis 
and new product research. An ability to type would be a 
distinct advantage. 

Applicants should write with details of experience and 
career to. date, stating any organisations to which their 
.application should not be forwarded, to: 

J.D. Vine, Account Directoc pREF. CRS/14B], 
LacRyer Bradshaw & Wilson Limited. 

. North VVbst House. 119/127 Marytebone Road, 

■ London NWlSPU. 

LBW 

LOCKYER, BRADSHAW & WILSON 
LIMITED 



David Grove Associates 

Sank Executive Recruitment 
60 Cheaptf tie London EC2V &AX 
Telephone 01 -236 0640 ' 

FINANCIAL SERVICES EXECUTIVE - PARIS 

Our Client is a leading French Bank with an international network of 
branches- and! associates. ... . . . 

This is a challenging opportunity in a developing area of the Banks 
activities. ‘ The successful candidate will assist in the development of 
services covering, in particular, Anglo-French activities. • 

Suitable candidate* will be qualified accountants orhwyers who have 
gained knowledge of ' the alternative discipline. A knowledge of U.K., 
corporate tax would be useful; Fluency in French is essential. 
CandSm should be between 30 and 35 .y«re of ! * w1 f* 
knowledge' of the range of services available through U.K. Banks and 
other financial institutions, . ... , . . . 

This assignment Is intended to cover a period of up to A years after which 
reassignment to the Bank’s London office is-envisaged. 

Salary is by negotiation but the overall -package will be very attractive 
and reflect the- importance our client attaches to the appointment. 


'IcLX 

Manager 

London WL c£!7,500 

A distinguished UfCgroup with 
■worldwide turnover in excess of £100m 
and pretax profits around £20m seeks a 
new lax manager, responsible to the 
Finance Director, with an immediate brief 
to review group tax policy and practice and 
a continuing requirement to aid and 
communicate with operational management 

Candidates.ideally aged 30-45, should 
be qualified accountants, ex-inspectors or 
ATll/FTII with recent experience heading 
a corporate tax department (or as deputy 
in a major group). A senior manager from 
the profession would also be- considered. 
They should be prepared for occasional 
overseas travel. A company car is provided. 

For a full job description write in 
confidence to John Courtis. FCA. 
at78Wigmorc Street, London WIH 9 DO, 
showing clearly how you match these 
requirements and quoting 7048/FT. 

Both men and women may apply 

John Courtis 
. .and Partners . . 


Phillips & Drew 

PRIVATE CLIENT 
DEPARTMENT 


Phillips & Drew have a vacancy in their Private 
Client Department for a Manager's Assistant 

The ideal candidate will be educated to “ A ” level 
standard with a minimum of two years’ experience. 
We offer a competitive salary, bonus, £1 per day 
luncheon vouchers, season ticket loan and 
contributory pension scheme. 

Please write to: 

Mr. A. G. Wright, Staff Manager, Phillips & Drew, 
Lee House, London Wall, London EC2Y SAP. 


POST OFFICE STAFF 
SUPERANNUATION FUND 

ECONOMIST 

The Post Office Staff Superannuation Fund is the largest 
pension fund in the United Kingdom with total assets in 
excess of £2,500 million.' 

The fund has a vacancy for an Economist to work under 
the Chief Economist. We are seeking a well qualified 
Economist capable of conducting practical research in areas 
important to the Fund. The position requires a broad 
background of education and - experience in international 
monetary /financial economics, quantitative methods and 
microeconomics. 

The individual appointed will bo given plenty of scope for 
individual work and will be expected to work very closely 
vrfth the Fund’s Investment Department. 

A working knowledge of another European language would 
be an advantage. Ternu and conditions of -employment are 
competitive. 

Applications with curriculum vitae should he submitted to: 

R. J. Scfawob, Chief Economist 
Post Office Staff Superannuation Fund 
47/51 King William Street 
London EC4R 9DD 


Electronics Analyst 


Vibod. Mackenzie & Gx (St6ckbrokers) are members of the Stock 
Exchange with offices in Edinburgh and London. Ourinvestment 
research department based in Edinburgh, employs over twenty 
analysts providing high quality analysis on a selected range of 
. industries. At the presenttime we have a vacancy in this depart- 
ment for an analyst to cover the electrical and electronics sectors. 

Suitable candidates will preferably have either direct experience 
in these industries or as an analyst with a stockbroker or invest- 
ment institution. They will be expected to analyse the industry 
in depth in order to prepare reports for our institutional investment 
clients. Direct contact with a wide range of senior people in the 
electricaJ/electronics industries and the investment community 
is therefore involved. 

This is a challenging opportunity for someone with the right 
qualifications to become a leading commentator on the electrical/ 
electronics industries. 

Salary is negotiable and fully competitive. The total remuneration 
includes a profit sharing bonus.The firm operates a contributory 
pension scheme. 

For further details on the vacancy please write or telephone to: 
W. G. Bain (Research Partner), Wfood, Mackenzie & Co, 
Erskine House, 68-73 Queen Street, 

Edinburgh, EH2 4NS. TeLNo. 031-226 4141. 



'TOOQ MACKENZIE & CQ 

MEMBERS OF THE STOCK EXCHANGE 


Managing 

Director 

Timber Industry 

Our client is a largo public company whose major subsidiary is 
involved with the manufacturing and merchandising of timber 
(hardwood, softwood, plywood and chipboard) and plastic products. 
A Managing Director is to be appointed to take complete responsi- 
bility for the control and progressive leadership of this major subsidiary 
company, with the main objective . of further development and 
expansion at an acceptable level of profitability. 

It is essential to have a successful record of general management of a 
multi-million pound business and a detailed knowledge of the 
timber industry. 

Salary and bonus is negotiable in five figures plus other benefits. 
Please apply, in confidence, for application form to: D. G. de Beider, 
Knight Wegenstein Limited, St. Christopher House, 217 Wellington 
Road South, Stockport, SK2 6LT, Cheshire or telephone 061-477 
8585, quoting reference number: 68227. 

\$> '/ Knight ’VSfegenstein Limited 

W Executive Recrui tmeni Consultants 
. V Management Consultants and Consulting Engineets 
London - Stockport (Greater Manchester] - Zurich 
. Dusseldori • Madrid ■ Paris ■ Stockholm ■ Vienna - Chicago 


FINANCE DIRECTOR 
DESIGNATE 

PUBLIC RELATIONS 

London, West End from £12,000 

Our client an expanding consulting group, wishes to add a 
young qualified accountant to its senior management team. 
This is a long term appointment with directorship intended 
within two years. 

Reporting to the group managing director, this person will be 
responsible for developing and controlling accounting and 
reporting systems appropriate to a fast moving and creative 
business. He or she will also take a leading role in expansion 
investigations. 

Candidates should be qualified accountants aged around 30 
with the drive and personality to work effectively alongside 
non-finantial, creative people. Past experience should, ideally, 
include accounting for professional businesses and develop- 
ing small data processing systems. 

Please send brief personal and career details, in confidence and 
quoting ref. FT/30/M to Douglas G. Mizon at the address below 

Ernst & Whinney Management Consultants 
11 Doughty Street, London' WC1N 2PL 


CREDIT AND MARKETING MANAGER 

GULF AREA — Experience of credit and marketing in .Guff. To 
organise and implement strategies for expanding bank, e 00,000 
tax free + allowances .+ fringe benefits. ‘ 

MANAGER 

GULF AREA— ideally with senior corporate banking and admin, 
experience in Middle East, c £13,500 tax fre* ■+■ fringe benefits. 
Please reply in the first Instance to Mike Jackson, 

' HUDSON SHRIBMAN INTERNATIONAL LTD. 

College HOT Chambers, 23 College HilL London, E.CA Tei. 01-248 7851 


Financial Analysts 


Citibank, one of the world's foremost 
international banks, seeks young women 
and men to join its Financial Control 
Management team based in London. 

We are looking for accountants who 
have qualified (either Chartered, Certified or 
ACMA) within the last 5 to 7 years, who 
combine strong analytical ability with 
aggressive drive and imagination. Candidates 
must have some systems experience, 
and be capable of communicating effectively 
with senior levels of management 

The key responsibility of this work is to 
provide senior management with qualitative 
analyses of the business performance of 
the Bank’s operating units in the UK region. 
An Important aspect of the work Is the 


reconcilement of local management reports 
with the Bank's books and compliance with 
Head Office and external regulatory 
reporting and policy requirements. Our 
comprehensive management information 
and financial control systems are founded 
on the most modem technology. 

Attractive salaries are offered, together 
with the range of additional benefits 
normally associated with senior positions In 
an International bank. 

Please send fuil details, including 
salary and qualifications, to David Macleod, 
Manager, Recruitment & Manpower 
Planning, Citibank NA, 336 Strand, London 
WG2R 1HB. 

CTTIBANKO 
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GRADUATE AX:. AS ^ 

c E9, 000-CENTRAL I DNDON-AGE 23-28 

Our client- is a world-leader in a vital The positions will particularly appeal to 

product area. Their operations include the Chartered Acco u n tant s with a science, 

total range of imnufactming, trading and business or tech nic a l degree as the 

marketing activity. * groups policy is to use these degree skills 

They seek young recently-qualified alongside the financial expertise. 

A.CA!sto join their RQ. in positions which The company offer excellent workup 

can offer career-development and advance- conditions and a remuneration and benefits 
ment in a variety of finance, accounting and - paclrage which includes relocation expenses 
technical disciplines. where appropriate. 


Interested applicants should contact Roger Tipple, who will be pleased tocontact 
you outside business hours (including Saturdays) should this be more suitable. 

MichaelFage Partnership 

18/19 Sandland St, Bedford Row, London WC1 

01-2420965/8 



DIRECTOR AVAILABLE 

. Director and Chief Eiesir.rwe fCsl 
with impressive record m manure.- 
luring and marketing products era 
service* in UK and overseas »s 
immediately available to take up e 
challenging appointment. 

Please reply ta strict confidence t* 
Boor A.7D1Q. F-naiwral Tom*. 

10 Carman Street. EC4P AST. 


INTERNATIONAL BANKING 


FIX DEALER 

For expanding Inti. Bank 
2 t years’ experience in major 
currencies 

Age 26-29 c. £12,000 

DOC. CREDITS 

To control small department 
A minimum of 4 years' exp. 
Age 26-30 c. £S,000 


EUROBOND SALES 

For Major Market name 
Full cognisant of all aspects 
Age 25-30 £15,000+ 

CREDIT ANALYST 

For new Banking operation 
Prospects for early marketing 
role 

Age 27-35 c. £10,000 


EUROBOND TRADER 

Ground floor opp. in new ut-un 
At least 1 year's esnerience of Bond Trading 
Age 24-2^ c. £10,000 

For more details of the above positions and the many more 
ice are currently handling, please telephone, in the striciest 
confidence, Mark Stevens ( General Manager). 

(£2> BANKING PERSONNEL 

41/42 London Wall “London EC 2 * Telephone: CM- 5 SB 07 B 1 
(RECRUITMENT CONSULTANTS) 


Oil Analyst 

Robert Fleming has a vacancy for an Investment Analyst to cover 
the oil, chemical and pharmaceutical sectors on an 
international basis. 

The ideal candidate will have had considerable experience of the 
oil industry gained either directly or as a financial analyst. 

The position will involve following the relevant industries in all 
major countries and visiting foreign markets as well as working 
closely wi th the regional research desks. It will carry 
significant responsibility and opportunities will exist 
for advancement within the UIC and overseas. 

Appli cants, of either sex, should write enclosing curriculum vi tac to:- 
DAV.J. Garrett, Robert Fleming Investment Management Limited, 

8 Crosby Square, London EC5A 6AN.Tel: 01-638 5858. 

_ROBERT FLEMING __ 


Financial 

Accountant 

Southend ESDDDpa 

Our business is insurance and we ere a member of a 
group represented In 25' countries across the world. 

The fact that we've been established since 1859 makes 
us neither stuffy nor lacking in creativity. 

Indeed, the person we’re looking for wifi report 
directly to the Financial Controller and will have zo be 
capable of an Innovative approach to our financial 
accounts, including participating in the development of 
computer related systems. 

To meet this challenge, we envisage that you'll be 
at least 25, probably a recently qualified CA- with 
' a minimum of 2 years' experience in a commercial 
environment, preferably insurance. 

With New Zealand Insurance you'll gain invaluable 
experience in the field of Life and Genera! insurance, 
statutory and management accounts. 

Well offer you an initial salary of around £9, C00 p-a-, 
together with a contributory pension scheme. low 
in:erest mortgage Facilities and, where necessary, fuD 
relocation expenses. 

Please write. 

enclosing a comprehensive CV, to: 

International Th® Personnel Manager, 

The New Zealand Insurance Co. (UJC.) Ltd, 
Maitland House. 

Warrior Square, 

Southend-on-Sea, SSI 2JS. 

Tel: 0702 62955 




ACCOUNTANCY 

OPPORTUNITIES 

Acet. Org/Analyst 
to £7,500 xa.e. 

Accts. Assistant . 
c. £5,000 

Investment- Analyst 
£6,500 

Accounts Clerk 
£4,000 

Contact: 

Christopher D. Stock, FXCB 
IPS GROUP fAGY.) . 
01-481 Sill 
Ref: L13S5/S 


Wi a 

■I 

K1MI 



TTlT 



INTERNATIONAL FARM 
MANAGEMENT 

Major U.S. agrtcutrurely based congum 
Is looking for an agricultural Project 
Manager to run large tanning projects 
In dewoloplRg countries. This person 
will live the first year in the American 
Midwest and will subsecuently reside 
for 1-2 years on site In Latin America. 
Africa or the Near East. Candidates 
should have experience in large track 
agricultural management In developing 
countries. Salary go U S '30.000 plus 
bonus In the US. and *27 S, OOO while 
on location. Please respond to: 

Box A.7025. Financial Times. 10 
Cannon Street. EC4P 4 BY. 

An Equal Opportunity Employer MIFIH 


west cokito ■ 

Our Clients, a major British group - with an outstanding growth 
aim profit record wiskto recrcat a Marketing Pireclorfdr one 
of their compaaics based UT toe Wcfit Gaimcry. . ----- 

The successful candidate aged. 3&rB>shoyltf have a -’degree 
and at least 540 years’ experience :in Sales aim Marketing 
Management, - which ideally should be' in the field of electronic 
equipment, sub-units and ctnnpqnents eelHog to OEMX end 
users and through distributors. .V-i . > V 1 . 
European experience wimM hc : Useful and above all he/she 
must be able to lead and motivate the Sales Force snd be aWe 
tp . ctovetop>max*o£»g strategy tor the! MSS'*;;* . 

Write or prefet^Wy l^hone Fele^ Slip ; : ; 0 v,:, 7 _ 

PER^ONN^ PLACEW^ffc v ' : M 

14a Cross Street, Reading, Berfcs^RGY LSIC 
Tel: Reading (0784) 595343 (24hr. answering . 
service) QuOtingRet. 3UX.; ’ ; r"/ :' ; -j 


r -n 

Assistant to the 
Financial Controller 

Continental Bank is a major US international bank 
with substantial commercial banking operations in 
London. We axe seeking a qualified accountant with 
at least two years* practical bank accounting 
experience. 

The person will be responsible to the Financial 
Controller-UK and will assist mainly in the develop- 
ment of new information systems and in the control 
of existing management reports and Bank of 
England returns. 

An attractive salary is offered, together with- an 
excellent benefits package, which indudes a low 
interest rate mortgage facility and noa-corirnbutoiy 
pension scheme. 

Please telephone for an application form -or write 
with full career details to: 

Stephen Bourne Esq* Personnel Manager 
Continental Illinois National Bank & Trust Co. of 
Chicago, Continental Bank House, 162 Queen 
Victoria Street, LondonEC4V4BS. Tel: 01-236 7444. 


CONTINENTAL BANK 

Continental Iffinoia National Bank and TtuA Company of Chicago. 


SHEPPARDS ArMD CHASE 


Members bfThe Stock Exchange si nee 1827. 

OVERSEAS 
SETTLEMENT STAFF 

Due to expanding foreign business, we now 


Develop your career 
in International 
Accounting 

c. £8/)00 

If the interest and challenge of working overseas appeals 
to you, here’s an appointment which, will offer you ample 
. opportunity to develop your career in an international 
financial environment 

Colgate-Palmolive is a major wealdwide company with a 
highly diversified range of consumer products. We are 
looking for a young man or woman, 23-30 with an ACA ar 
ACCA qualification who seeks an opening into an industrial 
environment 

You will spend approximately 12 months based at our London 
headquarters with short assignments at our divisions in 
Manchester and York Your training will cover both general 
accounting, specialised marketing and plant techniques. 

On completion of the familiarisation period you will be - 
sent in a senior financial position to one of our overseas 
subsidiaries which could be anywhere in the world The 
training and experience you receive will be invaluable to 
your future career with the Company. 

Write or phone with full details of your experience to 
Mr M Parker; Personnel Office fteratiftmenfi, 
^P) Colgate-Palmolive Limited, 76 Oxford Street, 

wA ■! London WL Telephone 01-580 2030 Erin. 388. 


Financial 

CONTROLLER 

c. £ 12 ^RH) p-a. plot a Company car 

Ttlaeomp o ting b a rapidly expanding Intat na tioo ri Compmw -9yitcma 
Company based in Oxford and we have recently been appointed Miff European 
Im porter for a rang* of micro computer systems. This new activity will mean a 
fourfold Increase in tumow from th* pmm level of £1 S million a yaw. 

Thb planned exp a nsi on creates the need for a suitably qualified Financier 
Controller to mirage, totally , the Company's financial function, reporting 
directly to tha Group Chairman. 

The successful candidate anil haws direct experience Of: 

# — Computar bmtd eccounrinz tnd financial confrtV tysrwnr ._ _____ 

O — Taxation, both OK and ovo/awx 

g) — Company Inv *nd practicm in nfeztcm Europe . 

- Salary b negotiable, although ne don't expect to pay lass than £12000 pa. 
pfus a Company car. ji 



For further Wbnnation 


Chris Swinbank 
Telecomputing Ltd. 
Saacourt Tower 
West Way 
Oxfoid 0X2 0ED. 
Telephone Oxford 723821 


Telecomputing 


People 


overseas settlement staff, particularly in 
areas of dividend, stock settlement and 
accounting. Good salaries will be offered 
plus an annual bonus and normal fringe 
benefits. Candidates wishing to apply 
should send brief details of their career, 
qualifications and present salary to 

MrC.S. Griffiths, 

Sheppards and Chase,- 
Clements House, 

Gresham Street, 

LONDON EC2V7AU 


Due to continued expulsion of business, a vacancy has risen for an 
experienced Investment analyst In the Investment Department of the 
Standard Life Assurance Company in . Edinburgh. There are pros- 
pects of rapid promotion to a portfolio management post. 

The company is the latest mutual life assurance company in the 
European community with funds in excess of £2, 000m. In addition 
the Investment Department manages Pension Funds and unit linked 
pension and life assurance funds. 

It is likely that the successful candidate wiM..h»ve_hid a minimum .of 
five years’ relevant investment experience in an- insurance company, 
merchant bank, investment trust, ctoekbroking firm or similar 
institution. 

Commencing- salary will be based on qua! Hi cation* and experience. 
The Company operates generous employe* benefit schemes, including 
Non-Contributory Pension and Life Assurance Scheme, Staff House 
Purchase Scheme, Dining Facilities, etc. 

Please write or telephone foran application form to: — 

The Staff Manager 


3 taw Stmt EDINBURGH EH2 IXZ. . T.T- No. B31-22S 797T 


FINANCIAL CONTROLLER 

and 

ACQUISITIONS MANAGER 

NEW YORK U.8. $35-40,000 


A diversified UK. Stock. Exchange listed company based in .the 
West Midlands wishes to appoint a controller and acquisitions 
manager of its emergent North American' manufacturing; and 
distribution' interests. ~ 

Based 30 miles from New York City.you will be responsible for 
all budgeting and financial reporting from the- U.S. sub-group 
and for die financial control functions, within the. U.SA. You 
will also be responsible for developing an acquisitions department 
to assess and negotiate new proposals In North America. 

Applicants should be qualified chartered accountants, or 
C.P-A.’s, aged 28 to 40, with exceptional "industrial, professional - 
and or acquisitions experience, have management potential .and * 
willingness to act on their own initiative. • 

Applicants should send career and salary resiume to Box A-7022. 
Financial Times, 10, Cannon Street, EC4R 4BY... 


• ASSISTANT FUND' MANAGER 

AGE 2546 

A new appointment with an established, successful .and 
independent Lloyd's Underwriting Group within the Invest- 
ment Management- Company controlling worldwide portfolios 
valued. at over £30m. " - • 

The job’ will involve working closely. With the Investment 
Manager primarily dealing with U.K. Investments, under his 
supervision, but taking progressively greater responsibility fit 
the daily management of these funds. ; 

The career potential is good with a competitive salary. including 
usual benefits. -. .' 

For further information please telephone 01^433 4£55 

Reference: JMtAMH- ;■ 


acgountant/ofomM 

MANAGER | 

Middle East £16,000 Tax Free ; 

International Communications Company urgently require 
a qualified. Accountant to .he - responsible for the dzjr-zo- v . 
day . running and supervision of the accounting function. ■ 
Contract .if f<^ . months -And a<xpmmodatioiv *ls -'. 
provided for single status... . . • C . :.' : ~ }■/'. ?'■' 

Please telephone quoting ref. FT 097 A : : : : r\ i - . ... ..■* :.y \ . J 


DUNLOP & BADENOCH, ' 
Accountancy Recruftmeot, 

31 Percy Stj. WI. ' 323 0885 

37 Eastchwp, ^EC3 «3 3544 


BRANCH OF MAJOR U.S. BANK 
IN UIXEMBOURG SEEKfi 
2 SENIOR F0RE16N : V 
BCGHANBE 

The successful candidate innst= ha 
offouryears' trading esperieiipe with Sactjv^harifc- 
Engiish and' one :otheF Eurri ; ^aiT.langiLag& are basic 
requirements. 

Salary negotiable' biit not; .less thgn , . L»ux. Francs 
2,500,000 per a nn um. : This is kn oppiTT ^Tn i ty fa . 
become . part of : a rapidy expariding ' - organisatiini 
with a great future. ^:.y 

Reply to Box A.7018, Firid^T Tvmes^ 

• ■ 10 Cannon Street EG4P- 4BY- - - . • - -■ : ; 


auditing experience? 

B 

ECO 

M 

IA 


BANKER 

SALARY. GUIDE '£8,000 ; 

It you am ‘ an- ‘ sxparlanciid 
audiwr and either pan or fully 
quaJifiod ACA. an ' American 
-larntnailoDBl bortk Wfehi'Vou the 
opportunity to make your .career 
in. banking.-. . You'd - join their 
European Audits • :Divl*Lou. - In- 
London and you wquld audit ah 
the bank' r operations how and 
at he Esropaan . brenchee. After 
aboert two yearn, you'd ht w- 
pwaod to move up Bither within 
; »udibnq !n.London. s or die United 
Satsa of into a apeclanat bank- 
ing dapaomenb. . 

' to eddftton to aalary; J the bonk 
offer#" benefits infcludh- 

-ipg» • subsidy -, to reduce- mur 
r mortgage inurast: rstp to. 

£^..Tb apply writeito. ■ 

> •*: M«.s.'coci;T / 

.-Alison Hardijnfc Ltd,’ ,‘.- f - 
• 54 Moo^qte,€C2R.6HH- v-. 
or teie phone Sl- SSB 3255 

AtisonHar^fin^IiiTiit^ 




UNIYERSITY OF TO 
. . .SOUTH PAORC 


belnp-or -pan- 

e-contrHMRiaB. 
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AND INVESTMENT OPPORTUNITIES 


headers are recommended to take appropriate professional advice before:, entering into commitments 



' r Our business is 
merging your business. 
Successfully. 

. 36 CHESHAM PLACE. LONDON SWL CD-235 4551 ' 


LIGHT ENGINEERING - RHODESIA 


We are a long established and respected Salisbury based company 
seeking to co-operate with a U.K. company interested In promoting 
their, product via a local manufacturing base, particularly In volume 
lines. We offer: — 


ic 

★ 

■*. 

★ 

★ 

★ 


a fully equipped factory with' modem metal working facilities 
{guillotines, press brakes, power presses, welding, cold 
rolling, etc.) • 

woodworking/aluminium shop 
wet s p ray f powde r coating ' fi n tshing 
tool making and maintenance 
warehousing and trucking 
Bulawayo branch office 
sales organisation 

accounting and administrative functions 


interested companies please write in the first Instance to : — 
The Managing. Director, N. Byford & Co. (Pvt) Ltd., 

PX>: Box 2695, Salisbury, Rhodesia. 


TAX LOSSES 
WANTED 


Private group of companies will pay lip to 20p 
in the £ for usable revenue or capital losses of 
between £100,000 and £1 million. 


Write Box G5169, Financial Times 
10 Cannon Street, EC4P 4BY 




£’ BRIGHTON ■ : 

' Premises for use as ^high-class 
Leisure Activities 


The Lessees of the Race Course are offering part of the Main 
Stand at first floor level on lease for entertainment and leisure, 
purposes.' Some ‘4^800 sq. ft, is. avaMabie with car parking 
facilities. ■ 

The Race Course is in a commanding position about two miles- 
from the town centre of this major tourist resort. 

Interested parties should write ' for further particulars ti. 

• the Borough Estates Surveyor, Brighton Borough Council, 3p- 
King’s Road, Brighton BN1 1PE, Sussex telephone Brighton. 
29801 (Extn. 284). , £ • 


SLOW CASH FLOW? 



Di*toraii*y*nterwlmj«muaeItaCPAgiMi«itoodcredttconliol»y«taii. 

* Maximum g<xxMI named *Fest reader* Low Cost tNattotn&toiepmseitoSfa 

Write ortWei^ne today: 71» CiedU Riotiwtton Meodafion 

Wash^teHousB,477SS,TI»VBfB. London W3TOR1W:01'7-Wte42. ‘ 

London '.' * Cardiff *. Birmingham * Manchester * Bflnbuiqh * Belfast 


PRIVATE COMPANY PROPRIETORS 
SELLING OUT? 



FOR PROFESSIONAL ADVICE - CONSULT THE EXPERTS 

ECONOMIC- ■«' I - L ?*^| 0USE - r-ni- 

MCPPCR OLD BAILEY, I Al of a* 

Wtnotn. LONDON EC4M7H& 

l SERVICES Ltd. Tec oi-248632i ; 


Firm 

Ttchmom* 

Croud 


LAZY 


WILL BACK ENERGETIC 
INDIVIDUAL WISHING 70 
START OWN BUSINGS 

OR 

COMPANY REQUIRING CASH 
FOR EXPANSION. 


Write Bor GJS748, Financial Time s. 
10 Cannon Street, EC4P 4 BY. 


BUSINESSMAN 
COMPANY DIRECTOR 


visiting Chile February 6 pre- 
pared to undertake additional 
commissions. . 

: Write Box G3201. 
Financial Times, j 
10 Cannon Street, E C4P 4Bt 


Selling in U.S.A. 


Tna -Suites oner an immense new 
selling market and an overseas 
profit base to those companies 
looking lor an -invigorating expan- 
sion. For this reason London adver- 
tising agency Espley Si * Espley 
Advertising Ltd. opened e New York 
office in 1979. . We offer facilities 
to sell, tost market— or even run 
an inrtiai safes campaign on your 
behalf. 

Write or telephone, without obliga- 
tion, for our U.S. literature: 
Managing Director - 
Espley Ik Espley Advertising Ltd. 
16 Orange Street 
London WC2H 7WT 
Tel: 01-E39 6201 


MERCHANT BANK/FINANCE 
HOUSE REQUIRED 


A foreign -owned UK-based company 


wishes to acquire a smalt Mb 
B ank/FInanca House In UK. Pra- 
ferafelp in. - Greater Condon area. 
The present i management- would 
continue. Proposals please. • ' 
Writer Bax G -5202. finxncia I ^ Tim ts. 

'• 10 Cannon Street. -JEC4P 4BY . . 


business and in yesttment 

OPPORTUNITY 


appear every Tuesday and Thursday 
For Information on rates, sjzes and space availability 
contact John Wisbey on 01-248 5161.. 


businesses for sale/ wanted 

APPEARS EVERY FRIDAY 


-For. information on rates, sizes and space availability 
contact Diane Steward on 01-248 5284- 


lit- - -is - '.- - 1 


IMPORT AND EXPORT 


COMPANY REQUIRED 


BY 


CONSTANTINE GROUP OF 
COMPANIES 


As part of pur development policy we are seeking 
to purchase' an Im port/Export Company, com- 
plementary to our existing trading activities. 
Profitable companies with a sound reputation, who 
are seeking expansion or see other advantages, 
should write or telephone to: — 


Gordon S. Planner, Managing Director 
CONSTANTINE INTERNATIONAL TRADING 
CO. LTD. 

11 Grafton Street, London W1X 3LA 
Tel: 01-493 94S4 


(All enquiries will lie treated in strictest confidence) 


A. PRINTED BROCHURE IS STILL YOUR BEST PBBUCITY 


Prcfodanil presentation Is vital when n comas to a printed brochure. Mare 
than often a brochure Is not a printer’s Job. Some people bcliave.a call to the 
cheapen or local’ printer it the answer: those- who know better will. In today's 
competitive market! be looking lor a .wise Investment demonstrating greater 
returns. 


If you manufacture a product or market a service. wc have the expertise to. 


help you. Ranpmo from a simple leaner to a 240 page full colour hard-back 
book, .front 1. 0DD-3 million copies. We’ve thought np lots of alternative Ideas 


tor publicising goods or services but In the long-run nothing can beat the printed 
brochure Tor Impact, durability, persuasive selling power, and of course economy. 


A4 size brochures In full-colour, designed and printed, with varying concepts 
to a budget ranging from L3.000-L3.000. 

Haif-mlllloa copies. 24 page Ad brochures In full colour throughout. Includ- 
ing design and artwork, with 100 colour pictures and printing on 90 B.i.m. art 
paper, produced In B weeks for only a.4p each. 

- Yes. we are continually achieving budgets like these while still maintaining 
a high standard of quality and fast turnaround. 

We produce the complete package, full creative studio design, artwork, 
backup advertising, typesetting,' photography with modern four colour presses 
to an sure efficiency and accuracy right through to delivery 

Colour tohfcrs, mail-order, can loaves, travel brochures, maps, sales presenta- 


tion kits, posters, group service brochures, corporate stationery ranges— they're 
all our holiness. We aim net to cost you money, but to make money lor you. 


as we have done for so many. 


II you would Ilka us to show you what we've done for others or demonstrate 
What canld^be done lor you, write to Simon Nott. S.B.B. DcstgulPrlut, 194 


Camden 


Road, London. WB 7TH or phone 01-229 66X2. 


HAD YOUR IDEA TURNED DOWN? 


HAVE YOU AN ORIGINAL IDEA TO DEVELOP BUT REQUIRE 
. INITIAL SUPPORT ? 


We are a substantial group of companies who have available a 
modern rent-free factory with offices, situated on an industrial 
estate in the north oF England, adjacent to the motorways. 


We are* looking for a -company or an individual to whom we can 
contribute this facility, together with financial support on a joint 
venture or similar basis. Our outlook Is flexible and we would 
consider att reasonable proposals. Likely candidates would be an 
under-capkallsed entrepreneur with a new idea or project to develop. 
Please write Boa G.5T99, Financial Times. 10 Cannon Street, EC4P 4 BY. 


INCOME AND LIQUIDITY 


is united by an attractive investment for several reasons 


Coincidence and personal relationship have raised the possibility to 
acquire more than 75% holding of a ’’dormant" company. The com- 


E anjr is dated on a German stack .exchange and has a minority interest 

i 


one of the. finest .wait known German companies. Because of the 
derious and confidential requirements in this matter inquiries ere 
requested only from people with * strong financial background 
(DM 8.5 million). 

Plaase reply. Box G .5182. Financial Times. 10 Cannon Street, EC4P 4BY. 


AGENTS FOR SWITZERLAND 


We are offering: onr services as 
We bare been agents for British companies for almost 20 years 
with excellent results. 

We would like to offer our experience and capacity to an pven 
wider range of companies. V 

.• Offers- to be sent to cipher No. 44-61' 35S 
Publicitas, P.O. Box , CH-S02I Zurich 


Tax Havens and tbeir Uses (1979) 


E1U Special Report No. 61 
As taxes steadily eat their way into corporate profits and 
disposable personal incomes, tax havens offer an opportunity 
of avoiding some or all of the burden. This report shows what 
individual havens.have to offer both companies and individuals. 
Price £20. Payment with order please to: 

The Economist Intelligence Unit. Subscription Dept. (FT), 

27 St James's Place, London SWA 3 NT. 


CASH FLOW 
PROBLEMS 2 


RELEASE YOUR OWN CASH 
BY DISCOUNTING . 
YOUR INVOICES 


<• ..■ '95% ■ paid’ by rettirn .-. 

. .on 'approved accounts 

Phone Bolton (0204) 693321 
’ Telex 634 IS 


■ MRS BENNETT 
5Hverbum Finance (UJL) Ltd. 


Car 


FIRST -CLASS 

RACING DRIVER 

WITH OWN CAR 

Recent British Sports Racing 
Champion 
Excellent potential home and 
abroad requires sponsorship for 
British attack on World jSporu Car 
Championship. 

Write BdxG. 6206. financial Times. 
10 Cannhn Street. EC4P 4BY. 


PARTNER OR 
INVESTOR SOUGHT 


for sporting and leisure project 
- Investment £125,000 fuiiy secured 


against first charge on property 
P.O. 


Box 14, Twyford. Reading, 
’ RG10 OTD. 


£2.9 MILLION 
CAPITAL LOSSES 


Realised capital losses of ap- 
proximately £2,900,000 are now 
available for offset against 
capital gains. 

Write Bos G£K7. Financial Tanas. 
10 Cannon Street. EC4F 4BY. 


EXPANSION FINANCE 
REQUIRED 


A company with a proven c 
in a specialised market will 
competition, and a coneir 


... product 
with llule 

u.„, l .»»niii. - considerable 

OrdBr Book, requires £75,000 for a 


period of 1*5 years to finance future 
expansion. Equity/Security * 
able. For further information: 


Write' Box ,G£2Q3. financial Times. 
10 Cannon Street. EC4P 4BY. 


caJiSkT^AW 7 MftT. SmaU ‘griliir of 33 
doXwi -ft no dim enH-14 down vUw 
. • port ft* sale as a whole: Tony Dalton. 

Lochavich (086641 212- 
URGENT MESSAGES? For only £1.73 a 
week. We radiopage you in London area 
■owned Wstly, we r«*Jve a call. 01-6ZS 
% ■ 4554, . 

mi dole* Eastern and Pee, Guff adw-' 


Being tpnsultinu — National Advertising 
Middle East. 


DT-734 0932. 

START- AN IMPORT/ WORT 
. No wtUI required. ' Es^IBhcd awr 
. 30 yean. -Clients In 119 eauimrfc*. 
Send large &A.E. . Waae. Deot. F, 

FA Box B. Marl homes h, Witts. 
COMPANY with- unique devetopments In 
commercial ’ ‘ transport,- turnover 
fZSOJWO. .requires caalta! Inve«irw«t 


and working parMlaatlen. Write Box 
GJS138. Financial Times. 10. Csnnon 
Street. feC4P 4 BY. 




GOLD, PLATINUM, 
SILVER 


Wanted Urgently 

Precious metal 


urgently needed 
Bast cash prices paid in confidence. 
Krugerrands bought and sold. 

Tel: 01-644 6635 

or write to 

POBjOY MINT LIMITED 

Mint House, 92 Oldfields Road, 
Sutton, Surrey. Telex 945945 MINT G 


MANUFACTURERS IN INDIA 


A dynamic group on tfie Indian sub- 
continent wishes to collaborate with 
■ U.K. aianafaeturar Co manufacture 
items for Import Into UK and Europe. 
Shifting of existing manufacturing 
lac HI tier* am oonstdorod. The group 
already has about a dozen manufactur- 
ing unts and wishes to expand Its 
horizon*. 

Please write In confidence to Box 
G.5192. Financial Times, 10. Cannon 
Street. EC4P 48 Y. 


JERSEY 


PROFESSIONAL TAX ADVISER 


Travelling frequently to U.K. 
will meet .‘to discuss your 
requirements. 
Confidentiality assured. 
Write Box G.B180. Financial Times. 
10 Cannon Strew. EC4P 4 BY. 


US. PROPERTY SEMINAR 

Price Walker & Associates of Van- 
couver. Canada. Real Estate Consul- 
ana. wni be presenting several 2 -hour 
Seminars during their coming visit to 
London from 26tfi . January to ■ Bth 
February; Topics will include purchase 
■ of U.S Real Estate, prime areas of 


activity.- tax. management and other 
potential ~ ' 


pro At areas such as condomin- 
ium conversion or Bat break-up. 

Space is limited. A toe af£S will 
be ehargad on reservations, tor which 
please contact Mbs Pearson on 01-629 
61S2. 


Franchise 


• The magazine for people who want 
to get into businaw on their own in a 
proven franchise system, and for com- 
parties who whh to prow through 
franchising • James Home. 37 Notting- 
ham Road, London SW1 7 7EA. TaL 
. t24-hrl 01-767 1371. . 

^ — rffhebeoT enfranchise — / 


AIRCRAFT 
FOR SALE 


29-SEAT EXECUTIVE 

BOEING 737 -200 


FOR SALE 

Total about 2.000 hours. 

3,300 -nautical miles. Full avion! 
package. Early delivery. 

Write Box G3193. Financial Timas. 
10 Cannon Street. EG4P 4BY. 


Range 
lies 



Gold has handsomely outperformed all 
‘World equity markets since it was freed in 
1971. 

Since its launch in November 1978, The 
Investors’ Choice has been, extremely 
bullish on gold and remains so. 

When will Gold top out? What is the 
recovery potential For Equities? 

These questions are constantly reviewed 
by us m our monthly investment news 
letter. The only publication that looks at 
-one investajentidea pier month. 

For Details arid a Free Gold Issue write to; 


Inv3tore Choice 



Subscription Department JI 
‘ 60 St James’s Street, London SW3A 1LE 


Are industrial flooring 
problems getting under 
your feet? 


They are? Then took m further 
Lamacrest have all Ihe answers at their fingertips EJpcsy floor 
screeds h^vy duty degrsasers,<dear lacquers, non-skid finisheEl 
join t less decorative flooring and self-levelling materials. 

lb walk all over your flooring problems ring our Advisory 
Department now! ' 


LAMACRES 


j T^iiiArnyrfTjTnifp^ 

Qijwn Vferka Ctrid Baffi Road. 
HanogaR;-ft»ksiareHG20NR. 
r M(W23)G6Sa 


LARGE F0RWARD1HG GROUP 


with own offices worldwide seeking to invest in . established 
airfreight forwarding company with valid I AT A licence, situated 
at Heathrow and/or Gatwiek airports. 


Activities such: as consolidation and charter in addition to' 
normal trading, would be considered an advantage. 


Your are Invited to submit your written proposa/s to Box G-5J97. 
Financial Times . 10 Cannon Street, EC4P 4 BY. 


BUSINESS OPPORTUN1TY--MATERIALS HANDLING MARKET 

IfitroduqeO a complementary range Of handling 


A UK company' his , 

equipment totito markfet during 1979. 


This orodoct launch' bar. confirmed that considerable potential exists to 
develop sales nationally and contact la sought with organisations able to offer In 
depth sales coverage flirotighotft the UIC 


The Principal, who Ut prepared to offer realistic terms, woold be particularly 
mi either companies servicing soch markets as industrial 


interested In bearing from 

hand tools or already supplying industry with light weight lifting eantpment. 
For further Information please contact: 


Mr. M, Fox. 3. Rossetf & Sons Limited, Bath Lane, Leicester. TeL 0533 23211. 


BAD DEBTS PURCHASED 


We purchase volume consumer credit accounts and bad/doubcfuJ 
debts. Rate paid dependent on quantity and quality of file. 
Immediate substantial funds available. Please contact: 

Mr. Wm. Bell, Director 
LEGAL & TRADE COLLECTIONS LTD. 

15 Moor Parte Avenue, Preston PR1 1NX Teis 0772 22971 

- Offices; Glasgow - Edinburgh - Preston - London - Dublin 


COMPANY TDRHROUND SPECIALIST 


NON-EXECUTIVE DIRECTOR 


• Unusually wide menagoment/produn experience. 

• Excellent' track record as Chief Execuiive/Consultant for company 
revitalisation and development. 

• Professional engineer. Strong mack el in g/producUon /general man- 
agement be ckn round with U.S. and U.K. gronpi. 

Help is offered as a non -executive director to companies seeking tp 
improve profits, acquire new products, increase exports. 

Write Box G.S1B0. Financial Times. 10 Cannon Street, EC4P 4BY. 


Investment 

Finance 


Investment Finance is avail- 
able to expanding private 
and public companies earn- 
ing or capable of earning 
pre-tax profits of at least 
£100,000. For further infor- 
mation ring any af our 
Directors on 0I-48S 5021 


or write to 

Development Capital Ltd., 
88 Baker Street, 
London WlM'lDL 


PART-TIME DIRECTOR 
REQUIRED 

Semi-retired or early retired business 
porcan required' to. assist with 
seLtlng-up new service company. 
Experience in dealing with financial 
institutions at a senior level would 
be advantageous. 

Reply in confidence to Box G«5fP8. 
Financial Times, 10 Cannon Street. 
EC4P 4BY. 


ADYERTEER OFFERS 
FOR SALE 

patterns, moulds, tooling, drawings 
and equipment lor complete menu- 
I a crura ol fumigating and pest 
control machine. Worldwide appli- 
cation. Also, by amusement, skill 
and expertise in production lor an 
introductory penod ol' time. 

Write Box Of IBB. Financial Times. 
10 Cannon -St/eef. EC4P 4BY. 


Bright Young 

ENGINEERING COMPANY 

EST. 10 MONTHS 

Mb nr. simple instruments for 
universal md. applications, mod. 
plant and premisss. small workforce. 
Veer 2 T/O forecast £350,000 
requires increased- capital bass. 
Interested in loon-equity* arrange- 
ment. 

Write Box G.S1S5. Financial -Times. 
70 Cannon Street. EC4P 48Y. 


WELL ESTABLISHED 


P0LYTHENE/PVG 


' DISTRIBUTION COMPANY 

SBeka - development capital with 
equity participation. Funds required 
to market nedu , product with. - an 
excellent potential... Principals -only. 


Contact. Managing Director, 
Box GS131. Financial Time*. 


10 Cannon Street. EC4P 4BY. 


ELECTRONIC ASEMBLY 


Company In S.W. London specialis- 
ing in Assembly qnd Quality Control 
testing ol electrical .and electronic 
equipment has- surplus capacity. 
Sophisticated service department on 
she. We also specialise in conven- 
ing consignments of goods from 
from 110V io -240V and 
Standards. 


goods 
to British 


Tel: 01-737 3677— Mr. Marla 


EXCLUSIVE 


U.K. and EUROPEAN 
DISTRIBUTORSHIP 


available for 

UNIQUE COIN-OPERATED 
HEALTH MONITORING 
MACHINES. 

DMigiwd ana munuracturad In 
AUSTRALIA. 

Company Director, Mr. J. H. Nilsen, 
available lor interview at the INTER- 
CONTINENTAL HOTEL, Hyde Park 
Comer, London rtel: .01-409 3131) 
from January 20 to February 1, 1980, 
or write: 


FORTUNE COIN PTY. LTDi 

(>. P.O. Box. 7067, 

Sydney, N.S.W.. Australia. 
Telex No. 20149. 


IBM ELECTRIC 
TYPEWRITERS 


Factory reconditioned and 
guaranteed by IBM 
Guy, save up to 30% 

Lease 3 years from under £5 weekly 
Rent tram £26 pur month 

Tel: 01-641 2365 


PRIVATE INVESTOR 

with excess ol Cl .000,000 cash is 
interested in 'acquiring- whole or 
majority shares of business whh 
hioh fixed asset content, in par- 
ticular, hotel, office Dr commercial 
property. 


Principals only, write in confidence 
ro: C. E. Hutton, Chairman and 


Managing Director. .Jamieson Mc- 
Kenzie and Associates Limited, 45 
Woodstock Mews; London, Wt. 


FINANCE BROKERS 


(Established over 20 years) 
with sn annual turnover oi approxi- 
mately £2,500.000 of motor vehicle 
hire purchase business are seeking 
facilities from a finance company 
looking lor Drat class representation 
in the Essex eras- Fully experienced 
principals end Staff, including collec- 
tions. 

Write Box G.S194. Financial Times, 
10 Cannon Street, EC4P 4BY. 


LIQUIDATION STOCKS 


To Clsaff— Pedestal desks, 4' 8" x 
2' 6 ■ £80, ditto 5' x 2' 9" Mahogany 
£90. Reconditioned *L* section 
Mahogany desk £110- Office table 
£25. 5uel drawing chests, . 16- 
drayrer. AO size £130. Office ehafr 
£ 12 . and tots more. 


Phone: 01-837 9663 


Manufacturers wishinq to 

EXPORT TO UNITED ARAB 
EMIRATES' - 

please ponteet Tweedtx Ltd, whose 
many good clients there ere always 
seeking new lines, all product 
categories. No payment -problems. 
We can start prompting your busi- 
nosa in UAE on our next visit, no 
travel cost to you. 

Phone Over-strand 1026 376) 310 
Telex 975202 Tweed G 


Finance 
for Growing 
Companies 


• If you are a shareholder in an established and 
growing company and you, or your company 
require between f 50,000 and £5,000,000 for any 
purpose, ring David Wills, CharterhouseDevelopment. 
Investing in medium sizedxonipariies as 
~ minority shareholders has been our exclusive 
business for over 40 years. We are prepared to 
invest in or lend to unquoted companies 
currently making pre-tax profits ofmore than 
^100,000 per annum. 



CHARTERHOUSE 


Giartcrhousc Development Limited,! Paternoster Row, St Pauls, 
London EC-1 M 7DH. Telephone 01-248 3999 
A member ofThc Charterhouse Group 


FREIGHT FORWARDER 
REQUIRED 


International Trading Group, shares quoted in London, wishes 
to expand its existing freight forwarding business by acquiring 
a well established surface and/or air freight forwarder. 


Please address your enquiries to: — 
John Redman 

KELLEY REDMAN ASSOCIATES LIMITED 
148 High Street, Solihull, West Midland 


ARE YOU FINANCING 
YOUR CUSTOMERS? 


77ien obtain details of our 



Factoring and Invoice 
Discounting Services 


ARBirrHNOT FACTORS LTO. 

Breeds Place. Hasting* TN34 3DG 
Contact: S. E. Finch TeL : 0424 4 30824 


London 01-63B 1301. 
Manchester 061-236 9777. 


or Telephone: 


Leeds 0532 444578. 
Birmingham 021-4547962. 


fflET TODAY'S FACTS 


ON LEASING. 


E. Higgins, Manchester 061-832 6871 
D.Pinnock, Hayes, Middlesex 01-573 6661 
J. Vaughan, Wfelwyn Garden City (96) 26367 


FROM A MINI TO A ROLLS ROYCE 


GOLD, STOCKS, REAL ESTATE 


commodities, collectibles, world economic boom or gloom, 
inflation, recession. Harry Schulz, Harry Browne. Howard Ruff, 
James Dines, William Buckley, Louis Rukeyser. James McKeever, 
James Sinclair. Nicolas Desk and others. 2nd Annual International 
Investors Seminar. Omni Hotel, Miami, 14-17 Feb. S425 registra- 
tion fee. Please contact: 

INVESTMENT SEMINARS INTERNATIONAL 


Box 592922, Miami, Honda 33159 
or telephone Robert O. Figueredo (305) 371-3592 Telex 51-4756 


LE CEL 

SOLE DISTRIBUTOR WANTED 

We seek a reputable distributor wire 
The necessary financial resources and 
access to national consumer accounts 
to sell L.C.D. Quartz Watches in the 
U.K. marker or part ol It. 

We represent one ol the largest and 
hates* growing manufacturers Id Hong 
Kang who does net wish to hide 


behind private brand labels. The LE 
CEL " brand name carries a world- 
wide guarantee and has been suewss- 
tully marketed in Frane*. Belgium. 


Italy. Germany. Australia. South Africa 
- ■ U3J 


and the . _ _ 

Bring the second largest „L.C-p. 
market In the world, the U.K. still 
has enormous potential lor quality 
products. The last buck, low qunHty 


dumpers are now being eliminated. 
“ LE CEL " it hore to aiav. 


An applications, which will be 
treated in strict confidence, to be 
directed to: 

Z1MRO TRADING COMPANY 
LIMITED. 

Lr Cd DhistoB. 

20 Hanway Street London W1P 9DD. 
Telephone: *015 63T 1013 
Teton B4E84S Brilu 6 


INDUSTRIAL 


DIVERSIFICATION 


A UK Company, part of a large 
industrial group, wishes to discuss 
business opportunities with any 
interested party. Mein area of 
activity Is the manufacture and 
marketing of decorating and home 
improvement equipment. Any new 
product Ideas or businesses requir- 
ing cash Injection will be con- 
sidered. 

Write Box GJBQ5, Financial Timas. 

10 Cannon Street. EC4P 4BY. ' 


MICRO-COMPUTERS 


A company which is a leader In the 
field of scientific data processing 


wishes, to diversify Into ^marketing 


Micro-Computers for scientific and 
commercial purposes. The company 
with proven software teem, seeks 
an arrangement with an intonated 
supplier. 

Write Box GS2D4. Financial Times. 
10 Cannon Street. EC4P 4BY. 


CAPITAL GAINS TAX 
LOSSES 


Losses available for ale of 
£500,000, £1 million and 
£2 million. 


Confidentiality observed. Please 
write to the company's adviser*:— 
Box G1S18B. financial Times. 

10 Cannon Street, EC4P 4BY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
" FOR CBS INCLUSIVE 
READY MADE £95 
COMPANY SEARCHES 


EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 
25-35 City Road, London, EC1 
01-628 5434/5, 7381, 9938 


INTERNATIONAL 
CONSTRUCTION 
IN ZIMBABWE 
RHODESIA 


With the lifting of economic 
sanctions and the advent of 
international recognition the 
economy of Zimbabwe Rhodesia 
will expand rapidly. The First 
five-year plan envisages govern- 
ment development expenditure 
of ZR 53,150 m. investment by 
the private sector could increase 
this amount to ZR 54,000 m. 
A large well established locally 
based construction company 
poised. to take full advantage of 
this expansion offers participa- 
tion in its activities to major 
companies in the international 
construction field with the 
object of exploiting this potential 
opportunity to the maximum. 
Interested companies are 
requested to write, in the first 
instance to 

CIPHER 60*475 B 
PUBLICITAS 
Service International, 
CH-4010 BASLE 


A RELIABLE PERSONAL ASSISTANT 
FOR £300 P.A.T 
IT’S POSSIBLE WITH BU51NESS 
ACCOMMODATION SERVICE. 

We can provide lull secretarial services 
plua Interview facilities and temporary 
emce accommodation. These services 
Include : 

1. 24 HOUR TELEPHONE SERVICE 

2. FULL MAIL HANDLING A MAIL- 

ING SERVICE 

3. HAND DELIVERY SERVICE 

S. PHOTOGRAPHY A PHOTOCOPYING 

5. TYPING & FULL TELEX FACILITIES 

6. ACCOUNTANCY ADVICE 

7. REGISTERED OFFICE FACILITIES 
For further detain contact Ray Counter 
or Marlene Reuben at BA S.. 33 Great 
James Street. Holborn. London WC1N 
3HB. Tel. 01-405 400G. 


CHANNEL 

ISLANDS 


ACCOUNTANT HAS 
DORMANT OFF-SHORE 
COMPANIES FOR SALE 

Write Box G.5T79. Financial Times, 
10 Cannon Street. EC4P 4BY. 


BACK TO BACK 


L/CS 


Arranged with speed and Letters 
of Credit opened for Importer 

Contact Guy Eaton at 

Forbes Campbell (Finance) Ud. 

S Artillery Lane, London if! 7LP 
Tel: 01-377 8484 px. 884130 (M(RIF) 
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Tiny zones for 
entrepreneurs 


BY JOHN ELLIOTT 


FOR SOME MONTHS various 
Government departments have 
been wading through countless 
ideas for encouraging entre- 
preneurs to start up and ex- 
pand small businesses, espe- 
cially in decaying urban areas 
of inner cities. But so far they 
Ime come up v/ith few new 
ideas apart from a general re- 
laxation ' of legislation on em- 
ployment, planning and com- 
pany affairs. 

One proposal however has, 
surprisingly, gained a consider- 
able amount of support among 
Ministers. It was first floated 
by Sir Geoffrey Howe beFore 
the general election when he 
visited the desolate Isle of 
Hogs in East London. He pro- 
posed that “enterprise zones” 
should be created where nor- 
mal rules and regulations would 
be waived in the interest of 
attracting the entrepreneur. 


Extreme 


Visions appeared of uncon- 
trolled developments where the 
rough end of the free enter- 
prise society beloved of Sir 
Geoffrey and Sir Keith Joseph 
would be allowed to operate in 
conditions that would generally 
be. regarded as socially un- 
acceptable. Employment laws, 
health and safety regulations, 
planning restrictions and vari- 
ous levies would all be waived, 
it was feared, and who could 
be sure that the businesses that 
emerged would be worthwhile 
and viable? 

The proposals put forward by 
Sir Geoffrey, who is an admirer 
nf Hong Kong-style capitalism, 
were not quite so frightening, 
although they were extreme 
enough for him to stress they 
were his own personal ideas, 
not his party's policy. They in- 
cluded waiving many planning 
laws and other controls on 
matters such as rents, pay and 
price limits, and some employ- 
ment aspect's, as well as pro- 
tecting the businessmen from 
taxation changes, nationalisa- 
tion. end public authority land 
ownership. 

Now these ideas have been 
embraced officially to the ex- 
tent that a group of Ministers 
from Departments such as the 
Treasury, Industry and Environ- 
ment h*s approved the idea in 
principle. They would probably 
like to make some announce- 
ment in the March Budget, if 
not before. 


But designing a precise 
policy which would make the 
enterprise zones sufficiently dif- 
ferent and attractive to indus- 
try, while keeping them socially 
acceptable and protecting them 
from property speculators, has 
proved difficult This is partly 
because other more general 
innovations are already being 
introduced through changes in 
the law, and through initiatives 
such as inner city partnership 
areas and urban development 
corporations which focus on 
specific areas in contrast to 
broader regions. 

As a result there is a strong 
feeling in Whitehall that it 
would not be worth while going 
ahead unless a major financial 
incentive — such as relief from 
taxation or rates — was included. 
But, in its present cost-cutting 
mood, WhitebaU is unlikely to 
welcome a reduction in taxation 
revenue, and would also 
probably oppose compensating 
local authorities for a loss of 
revenue from rates. 

There the matter might rest 
in the pigeon holes of Whitehall 
were it not for its parentage: 
Sir Geoffrey Howe is apparently 
very keen to experiment and 
try to discover how much of a 
disincentive Government regu- 
lations and levies are to 
industrial growth. But neither 
he nor his fellow Ministers are 
prepared to designate a 
complete inner city area. 


Incentives 


The idea now being considered 
is that a few zones of an 
extremely small size — maybe 
only a few hundred acres each 
— might be tried. But it is far 
from clear whether the sites 
would be badly run down, like 
the Isle of Dogs, which would 
require substantial incentives, 
or in more attractive areas such 
as the edge of an established 
Industrial zone. Put another way. 
the Government does not know 
whether it is practical to do 
something that spans the twin, 
but not necessarily compatible, 
aims of curing urban dereliction 
and encouraging the entrepre- 
neur. 

So far, therefore, it seems 
that Sir Geoffrey’s enthusiasm 
is leading to a possibly in- 
triguing experiment, but not to 
any policy that is likely to be of 
much relevance to the imme- 
diate problems of Britain^ 
declining industrial base. 


When brothers 
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between two looking for other products while could terminate it if the breach, but on the other hand another -danse of nsi & afidw 

only -be called Deb was preparing to stepjn- licensee defa ulted > the_pe^ it would not have jlo b^ “ eveS termination in ctm**x&X*o! 


A 'DISPUTE 
brothers can 
unfortunate, but the one which 
prompted a recent . judgment* 
by Mr. Justice Lloyd helped to 
clarify the circumstances under 
which a manufacturer may 
terminate an exclusive licence 
granted to his: distributor. 

One of the brothers, Mr. A. B. 
Wniiamson, is the Managing 
Director of Deb Chemical Pro- 
prietaries, making cleaning 
products according to secret 
processes and formulae. Their 
best known product is Swarfega 
and in 1961 Mr. A. B. William- 
son established, together with 
his brother, Mr. J. Williamson, 


directly into the territory 
which so far bad been exclusive 
to Dreumex- Everything came 
to a head in July, 1976 when 
Deb gave Dreumex a notice of 


formance or observing of any of 
the conditions. The arbitrator 
took a very restrictive view of 
the meaning of “ default " in 
Clause 12. He held that it did 


breach of such magnitude as! to 
deprive the licensor of the 
whole benefit expected from the 
contract. 

which 


of-ta licensed redact t.W vo^ be 

The judge held that a licensee _ ature ** it wcrald between- . 
cannot possibly be regarded as gctgnab le foT fi* 


termination alleging a serious not mean any default, but only The second issue making “ every endeavour" t» awiw the judge disagntafc bar 


a company in the Netherlands special case. 


breach of their agreement. 
Dreumex answered that it 
would treat the notice of termi- 
nation as unwarranted repudia- 
tion of the agreement and 
would claim damages; 

The ensuing dispute was 
referred for. arbitration to Mr. 
Paul Sieghart who decided in 
favour of the Dutch company. 
Ibis decision of the arbitrator 
was appealed against in the 
High Court in the form of a 


one which amounted to a - — — . — -- - - . . ...... 

stantial breach which would arbitrator concerned the validity ^ engaged at.the same time-to 
make it commercially un- and applicability of the compe- substantial extent in selling 

reasonable for Deb to continue — - ^ . . , . - 

to rely on .Dreumex. The 


it 


breaches actually Committed by 
Dre umex included the manufac- 


^ ’Which « in direct D 

rianw provided that the licensee 


not be engaged in- the 


BUSINESS AND THE COURTS 

BY A H. HERMANN, Legal Correspondent 


called firstly the Swarfega 
Chemiescher Industrie and later 
re-named Dreumex Chemie B.V. 

The British company granted 
the Dutch company an exclusive 
licence to manufacture and sell 
Swarfega and other licensed 
products in. its territory. In 
1975 tins territory was extended 
to include, in addition to 
Holland, also Austria, Belgium, 
Luxembourg, Switzerland and 
West Germany. In 1971 the 
agreement was prolonged for 
another 10 years so that it was 
due to expire by the end of 
1980. 

However, by the mid-1970s 
the two brothers fell out Fear- 
ing a premature termination of 
the agreement, Dreumex was 


The question of law submitted 
to the judge was first whether 
Deb was' entitled to treat the 
licence agreement as terminated 
by its fundamental breach- on 
the part of Dreumex and, second, 
whether it was entitled to ter- 
minate the agreement by giving 
notice by reason of any default 
on the part of Dreumex. The 
judge found no reason to 


ture and sale of competing 
products and deviations from 
the agreed label. The arbitrator 
found that these breaches did 
not" amount to such a funda- 
mental default 


However, the judge did not wide and' that such -an, ..agree- 
agree that the term “ default " meni'was void because If was in 
had a special restricted mean- unreasonable restraint of trade, 
mg. He 


could not ^ 

J- as tmcon scfatwdft w 

to. rely on Oat^l£*s 
competition. there was a substantial Ortega 

This ruling has disposed of of the 
the necessity to define what was company 

meant by " similar ” products in “every endeavour to s^ tae- : 
toe compe tition cIaose, bnt tile JmfriSrto 

well be useful in some future - the ertse was sent; bawr/to 
dispute.- The arbitrator was. of the arbitrator to - detrain? 

.. — .■ the opinion that 41 similar pro- damages; these will 

- ducts meant products snbstanti- to much because the British, 
manufacture or safe of any pro- ally similar inchemicaljfonnn- company did “J ; 

ducts similar to the licensed lation. His reason for tins' con- establishing 
products. The -arbitrate .found elision was that-the licensing fnndamenttd - 

that the restriction on the manu- agreement concerned secret they, could ombi ■. 

facture and sale of similar pro- formulae and . manufacturing repndmtion of 
ducts was meant to apply world- know-how. 

~ The judge rejected this view; by proring that m 
he held that for the purpose of entitled to terminate the agrea-: . 
the . agreement :prddncte W«re ment and thus escaped 


sciai resmctec mean- . uureabonauic icsuouii ui unuc. me .«si .. . 

, _ did not accept that One suspects that the EEC Com- - similar to one another if they danger *f 

disturb the award which said no it ^ possible to apply to the mission would be likely to take" were aimed at toe sahteTnarket tud damagfes to th e lJg ta r cQPt- 

r ... F - , - A. •; : > J, : J J 1 *V. '4-1. nv* TU11T. TheV Wo? aWlIQHl 'casts* 
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to the firstquestion, L tnit he^ dis- licence agreement restrictive in- toe same view when considering ; and if -it was claimed 'that' they v 


agreed with the arbitrator on 
the second point, holding that 
the British company was indeed 
entitled to terminate toe agree- 
ment by the notice which it 
gave in July, 1976. 

Under Clause 12 of the 
licence agreement the licensor 


terpretations of “ default 
derived from charter parties or 
leases of property. He held that, 
as used in Clause 12, “ default " 
meant neither more nor less 
than a material and substantial 
breach. That would exclude on 
toe one hand merely a -trivial 


this agreement under Article 85 could serve the sarnie purpose, 
of toe EEC Treaty. - <l Similar" to one of- the licensed -- - . — 

In any ease the judge agreed products meant, therefore, the JfSfl 
on this point with the arbitrator, . same as “ in direct competition ” “d toscom ; 

but accepted another argument’ with that product • l unproutaoie. ... r • .V: 

which helped the British com- Another reason which led the - _ " Wgft Cgarg . 
pany to get round this difficulty, arbitrator to reject the claim. D^wom^chlLu^^ 2 ad H&£bZ- 
This argument was based on by toe British company, con-!, tsts uArtpcmd. - 


Socks looks good for Huntingdon 




SEVERAL hurdlers with scope 
for considerable improvement — 
Crown Board, Irish Poet, Sea- 
mark and Socks — are due to 
line up for today’s opener at 
Huntingdon. Division I of toe 
Offord Novices Hurdle. 

Josh Gifford rarely puts a 
foot wrong oh this course and 
it is to his seven-year-old Socks 
that I turn for . the winner. 
Making his first racecourse 
appearance in over a year, the 
Findon gelding ran a fine race 


RACING 

BY DOMINIC WIGAN 


in a division of Fontwell's 
Pulborough Novices Hurdle on 
January 8. There the strong 
son of Sovereign Gleam dis- 
puted the lead with Night 
Watch until the penultimate 


flight, where he weakened to 
finish third behind Ian Balding’s 
52 on favourite, Morton The 
Hatter. 

If, as I hope, Socks has come 
on by the anticipated amount 
as a result of that outing, he 
may be able to peg. back Crown 
Board, who ran a good race at 
Ascot on his only previous 
appearance under National 
Hunt rules. 

The smallest field of toe after- 
noon on the Midlands course 
is that for the St Neots Handi- 
cap Chase in which there are 
only five runners. Pizza, a nine- 
year-old- trained by Charles 
Vernon Miller, has done well 
on both his outings this term 
and he will do for me. 

This three-length conqueror 
of Great Park chased home 
Dikaro Lady and Hunter's Joy 
over two miles, short of his 
optimum, at Leicester on 
January 8. Now racing over 


the 2| miles over which he 
scored' that fluent Worcester 
success on December 12 Pizza 
can take Jonjo O'Neill’s score 
to 7L 

With the Paxton Novices 
Chase having had to be 
divided. Division U of the 
Offord Novices Hurdle has been 
carried forward to 4.10 by 
which time visibility could well 
be poor. 

My idea of the probable win- 
ner of this event is Sea Captain. 

HUNTINGDON 
L15— Socks* •* ’ 

1.45 — Henry Bisbop 
2.15 — Tnthill Lad 

2.45— Queen’s College 
3JL5— Pizza 

3.45 — Sarsagua 
4 JO — Sea Captain** 

TAUNTON 
LOO— Day Boy 
220 — Strathclyde 
3JK> — Great Park* 


ENTERTAINMENT GL IDE 


OPERA & BALLET 


cousedm. ' Credit ofcrd*.' 




25* 

Th« 


NA7KMAL OPERA. TouJoUt 7.30: 

Tinas- Tomw. ft Weft. . 7.00: ... 
Force of Ds&or. Sat. ft Took. 7-30: Tb« 
Merry Widow. 104 bdcooy seats araO. 
Iran JOtOO am on day of part. 


COVENT 'GARDEN. 
TOE 


CC. S. 7*0 1066. 
. eartf* 836 6B03J 

OPERA- Tofl’t. & Toe 7.30: 
" THC 


Wyrther. TcBor 7 -XT: _ . 
EOYAL BALLET. SK. 7 JO: 


Moo & Wed 7 JOr Mawlins. 

6 s Amafii. seats waJL for ot ports, tram 
to m aa day of port. 


WURS THEATOE. Rosobory 
Aye. ECI. 837 1672. Credit ordl B37 
3856. 10-6 DHL. Untfl 16. 

D’OTLY CARTE 
in GILBBrr ft SUUJVAM. -E«bs. 7 jo. 
Sat. 2 JO. Tompht. Tooo^ft 

Mon - T “ 


SADLER’S WELLS THEATRE. Rosebery 
}**.„ ECI. 837 1672. Credit cards 837 
3836. 10-6 pm. Sunday 7 JO. “ THE 

ENCHANTMENT Of VhStHA - a concert 
•Monaaoce. EDubeUi Harwood. Hlori 
DtngiH, Roral Pfclltaanaoiiic arensm. 



BBC 1 


t Indicates programme 
in black and white 


9.00 am For Schools, Colleges. 
12.45 pm News. LOO Pebble Mill 
at One. L45 Heads and Tails. 2.00 
You and Me. 2.15 For Schools, 
Colleges. 3.00 Closedown. 3.53 
Regional News for England (ex- 
cept London). 3.55 Play School 
(as BBC2 11.00 am). 420 Deputy 
Daw?. 425 Jackanoiy. 4.40 
Screen Test 5.00 John Craven's 
Newsround. 5.10 Blue Peter. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

620 Nationwide. 

7.00 Tomorrow's World. 


7.25 Top of the Pops. 

825 Wildlifg on One. 

8.30 Watch this Space. 

9.00 News. 

925 Play for Today. 

10.40 1980 European Figure 
Skating Championships. 

1L15 Platform One. 

1L45 Weather/Regional News. 

All Regions as BBC1 except as 
follows: 

Wales — 2.15-2.35 pm I Ysgo- 
Iion. 5.55-620 Wales Today. 7.00- 
725 Heddiw. 1L45 News and 
Weather for Wales. 

Scotland— 10.10-1020 am For 
Schools. 12.40-1245 pm The Scot- 
tish News. 5w55-6i20 Reporting 
Scotland. 12.15 Scotland— A Heri- 
tage. 11.45 News and Weather f6r 
Scotland. 


Around Six. 7.00-725 Sports- 
week. 1L45 News Headlines. 
11.49 Tomorrow's World. 12.14 
am News and Weather for 
Northern Ireland. 

England — 525-620 pm Look 
East (Norwich) ; Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South To- 
day (Southampton); Spotlight 
South West (Plymouth). 


BBC 2 


in 


Northern Ireland— 1120-1L 50 
am For Schools (Ulster in 
Focus). 323325 pm Northern 
Ireland News. 525-620 Scene 


F.T. CROSSWORD PUZZLE No. 4,182 



ACROSS 

1 Circulate reserve statement 
of liquidity (4-4> 

5 Bird right for gunman (6) 

9 So cleric was in debt and 
grieved (8) 

10 Bound double small edition 
( 6 ) 

12 Surround in sudden com- 
passion (9) 

13 Physical exercises can pro- 
duce a nut (5) 

14 Stop a race (4) 

26 End of broad water con- 
veyors for motorists (7) 

19 Fall for fanner (7)' 

21 Spot eastern leader and be 
weakly affectionate (4) 

24 Underground start of radish 
root (o) 

25 Sweetbread from mountain? 
(5-4) 

27 Sailors around the east now 
in old battleship (6) 

28 Salt auricle in country (8) 

29 Tolerate finish in front of 
river (6) 

30 Fruit matured covered in 
feathers (S) 


7 Dad stole and became scared 
(8) 

S Ends ruse arranged in 
vulgarity (8) 

11 Second-hand part of previous 
edition (4) 

15 Supreme artist in highest 
level of society (3. 6) 

17 Northerner to release with- 
out expense (4-4) 

13 Joined syndicate on 1st of 
December (8) 

20 Over-hasty eruption (4) 

21 Dig it alone without one 
finger (7) 

22 Leave report describing 
game on board (6) 

23 No longer available to finish 
affront (6) 

26 Land learner in lots of paper 
(5) 


Solution to Puzzle No- 4281- 


DOWN 

1 Soft-coloured dough loft (6) 

2 Hit lorry from- the south (6) 

3 Sweep top of big room (5) 

4 Concerning member and 
bowler's action (7) 

6 Fresh race^for raw material 

j- n..« pi.... in\ 





11.00 aia Play School. 

425 pm Open University. 

+5.40 Laurel and Hardy 
- Going Bye-Bye.* 

+6.40 Will Hav in “The Black 
Sheen of Whitehall.” 

7.15 Mid-Evening News. 

7.25 Newsweek. 

8.00 It’s Patently Obvious. 

820 Public School 

9.00 M*A*S*H. 

925 Man Alive: The Olympic 
Debate. 

10.15 Richard Stilgoe takes an 
optimistic look at the 
week. 

10.40 Cricket from Australia: 
Benson and Hedges World 
Series Cup (highlights). 

1 UO Late News. 

1125 Closedown reading. . 


LONDON 


1LD0 Lou Grant 

12.00 What The Papers Say. 

12.15 am Close: Christian Unity 
Week with Rev. Alec 
Gilmore. 

All IBA Regions as London 
except at toe following times: 

ANGLIA 

1.25 pm Anglia Nam. 2.45 Hernia 
party. 3.15 Superstar Profile. 4-15 Tha 
Bubbfies. 425 Rocket Robin Hood. 
4.46 The Next Weak Show. 5.15 Emmor- 
dala Farm. 6.00 About Anglia. 6.20 
Arana. 7.00 Survival. 10JO When tha 
Corby Candle Dias. 11.00 Power With- 
out Glory. 12-00 The living Wort. 

ATV 

1220 pm Gardening Today. 120 
ATV Newsdesk. 4.15 Windows. 4 JO 
The Jenons. 4.60 Project UFO. 6.00 
ATV Today. 7.00 Bnmarta'a Farm. 
10.30 Format V. 11.10 ATV Namdesk. 
11.15 Lou Grant. 

BORDER 

1.20 pm Border News. 2_4S House- 
party. 3.15 Out of Town. 4.16 Thurs- 
day Matinee : “John and Julie." 6.00 
Looke round Thursday. 7.00 Emmartele 
Farm. 1020 Celebrity Concert. 12.00 
Border Nam summary. 

CHANNEL 

120 pm Channel Lunchtime News, 
What's On Where and Weather. . 4.18 
Project UFO. 5.15 Emmerdale Farm. 
6.00 Report at Six. 7.00 Walking 
Wsatmrd. 1028 Channel Lata Nam. 
1025 Logan’s Bup. 11.25 Tha Thursday 
Film : "Non-Slop New York.” 12-45 am 
News and Wabthar in French. 


Farm. 1026 Sir Pater Scott. 11-06 
Ksz. 12.05 am George Hamilton IV. 

HTV Cymni/WWee — As JfTV General 
Service except: 9.52-10.07 am Am 
Gymru. 10.48-1130 Mwy Heo Lai. 
120 pm Peoawdau Newyddion y Dydd. 
125-120 Report Wclas Headlines. 4.4S 
Scr. 5.15-520 Cartoon rime. 63» Y 
Dydd. B.15 Report Wales. 620-73X1 
Sports Arena. 


THEATRES 


APS&O. CC. 5. 01-836 7811. MY FAfR 
*» ? JO. Sat 4.00 and 

€. s oo- tony 

LIZ ROBERTSON. PETER 
N EAGLE ta THE 
WORLDS. . .GREATEST MUSICAL MV 


F Am J^n Y._Book pent TbeaXnr ft Asms 
7358. 


New Cradtt Card Hotline 01-838 


SCOTTISH 


1.20 pm News Headlines and Road 
and Weather Report 4.15 Larry the 
Lamb. 425 Utde House on the Prairie. 
520 Croaaroade. 6.00 Scotland Today. 
620 Report 1020 Burns : Brought to 
Mind. 1120 Late Can. 1125 Mannix- 


^ F* 13 ™ 9 HL 836 3878 
CC 379 6565. Grown axles 379 6061. 
Erer TAS MW T har ft Sa 4.0 OLIVER! 

^TAYTON. HELEN SHAPIRO. 
CHILD .FREE lrith each ADULT valid 16 
m. or under A at tine of punches*. 


SOLTBQERN 

1.20 pm Southam-Naws. 2.45 House- 
party. 3.15 Sahvyn. 4.15 Project UFO. 
6.10 Cartoon. 5.20 Crossroads. 6.00 
Day by Day. 620 University Challenge. 
7.00 Emmardaln Farm. 1020 Southern 
News Extra. 1025 People Rule! 113S 
Twist in tha Tale. 


•MDWYCH..S. CC- 836 6404. Info 836 
533 2. ROYA L SHAKESPEARE company 
lg^ re pertoir e TOE CREEKS. Ten Greek 
M I Vltoov. No pert too 

” ^ ***• B5C 

Theatre. 


Ilarahovse and at Wyndham-a 


CC 01-736 1171. 

tist a.oa Frt. and Sa. 5J0 and 8 JO 
DINSDALE LANDEN. GWEN WATFORD 
BURKE. ANGELA DOWN ta 
BODIES by Jamas Saunders. 


920 am Schools. 12.00 Toppers 
Tales 12.10 pm Stepping Stones. 
1220 The Sullivans. LOO News, 
plus FT Index. 120 Thames 
News. L30 Together. 2.00 After 
Noon Plus. 2.45 General Hos- 
pital. 3.45 Looks Familiar. 4.15 
Children's Matinee: “The Life 
and Times of Grizzly Adams.” 

5.45 News. 

6.00 Thames News. . 

625 Help I 

625 Crossroads. 

7.00 Wish You Were Here ...7 

720 Bernie. 

8.00 Armchair Thriller. 

820 TV Eye. . 

9.00 Chief of Detectives. 

10.00 News. 

1020 Inside Business. 


GRAMPLVN 

9.20 am First Thing. 120 pm North 
News Headlines. 4.1S Little House on 
tha Pralris. 5.10 Bactrtc Theatre Show. 
5.40 Police News. 6.00 North Tonight 
and area Weather Forecast. 73)0 Wel- 
come to tha Ceilidh. 1020 Reflections. 
102S Soap. 11.00 Luka's Kingdom. 

12.00 Cold Robbers. 12.15 am North 
Lata Night Headlines. 

GRANADA 

120 pm Granada Reports. 4.15 
Salvage 1. 5.10 This is Your Right. 

5.15 Crossroad*. 6.00 Grenada Reports. 
620 Emmerdale Farm. 7.00 The 
Incredible Hulk. 1020 Celebration. 

11.00 What tha Papers Say. 1120 
Bluey. 

’ HTV 

120 pm Report Waat HeadRnsa. 4.16 
Spldarman. 4A5 Wyatt's Place. 6.15 
Jobllna Newsdeak. 520 Crossroads. 
83)0 Report West. 7.00 Emmerdale 


TYNE TEES 

920 am The Good Word, followed 
by North East News Headlines. 120 pm 
North East News and Lookaround. 4.15 
Fangtace. 4.45 The Lite and Times ol 
Grizzly Adams. 6.00 North East News 
Headlines. 6.02 Crossroads. 625 
Northern Ufa. 73)0 Emmerdale Farm. 
1020 Northern. Scene. 11.00 North East 
News Headlines. 113)5 Invitation 
Snooker. 11.40 Superstar Profile. 12,10 
sm Soap. 12.40 Epilogue. 

ULSTER 

120 pm Lunchtime. 4.13 Ulster 
News Headlines. 4.15 Little House on 
the Prairie. 5.1S Cartoon Time. 520 
Crossroads. 63X) Good Evening Ulster. 
620 Police Six. 7.00 Emmerdale Farm. 
10.25 Ulster Weather. 1020 Counter- 
point. T1.15 Family. 12.10 am Bed- 
time. 


01-437" 2563 

1*1 5* P re>?- Eves 8 Sat 5 Jo 
wilL-' «7. ' T1MOTH 

k* Caryl Bnltmi 
M»a_ Ned Shsrrtn. directed br Patrick 


Garland. 


ARTS THEATRE. 01-636 2132. TOM 
STOPPARD’S DIRTY LINEN. Monday tD 
Thursday 8.30. Friday- and Saturdty 7JM 
tgJ &J S S™ , '* ITS POUffTH^^S! 

,B London. 

•4.00. £3.35. £JJ5, -plus I5p t 
members. Sat. £4.85. £3.55. ii.es? 


ASTORIA. CC. 01-438 8031. 01-734 

£^1*01-7^ 4363. BEATLEMAMI4L 
MOo.Th»rs. ftOO. Frt. Sat. 6-DO and 

ouast ”** Gro,,p *»*«*** 


^^AgD ™- « tfc» Raymond Rm 
SJ* WlHr«n Cotfrt, B rt WH Street. CC. 
Tal, 01-437 2661.. PAUL .RAYMOND 


Queen erf America's seat etna 
MARILYN CHAMBERS. ExcInWe British 


,-.- T LIVE ON 5TAG& 

nWitlv Mon.- Sat. 8^>0 aod 104)0 pm. 


Twice 


WESTWARD 

120 pm Westward News Headlines. 
4.15 Gus Honeybun'a Birthdays. 4.18 
Praiect UFO. 5.15 Eraraerdala Farm. 
6.00 Westward Diary. 7.00 Walking 
Westward. 1022 Westward Late News. 
1028 Westward Report. 11.05 Politics 
West. til 25 The Thursday Film : 
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Day. 7.00, 8.00. Today’s News. 7.33, 
820 News headlines. 7.45 Thought for 
the Dey. 825 Yesterday in 7’srlfsment. 
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by MICHAEL COVENEY 


c<v„ % ;^3h€ .'American film star, Stacy, flea-bag bote! is brilliantly 

? f^Keacb, chips in. with a wonder- organised, Mr. Bryden filling in 

. r-UntimtnMhiiftnn tn Dill tKa citanraa with nJ _b 



^contribution to Bill Bryden's 
tfeill season in this potent 
apologue . that marked the 
[Wright’s return to the one- 
medium and is an obvious 
d’ oeuvre to the main meal 
$he iceman Cometh and its 
re-dreaming hero; Hickey. 

the actor playing Hickey 
old have .taken on Erie 

, t£e "jaded hucliter of 

bars and racecourses who relives 

t his phoney triumphs through 
tte departed ghost of the epony- 
- - :u, -xf&uT i^ anous New :York night desk 

3>! fejkWi;- •: 

*V; S sUimi k But .' misgivings on that 

‘ " “ ' .■schematic front -are totally con-. 

founded by the' exhibition 
With- 


'fw.™ 

:r- >a . -as 

As . ;. a *6r bw 


imm 


'h li J 


the silences with sad blasts of 
city noise and the design and 
lighting of Hayden Griffin and 
Andy Phillips conjuring a world 
elsewhere, but also on the door- 
step. ... 

. It only takes an hour to sit 
through, but then, so 1 does 
Beckett’s Happy Days or Pinter’s 
The Lover. Is Erie a misunder- 
stood chiseller, or is he just a 
romantic hum with nothing to 


do but bore the pants off who- 
ever will listen? There.is a mar- 
vellous moment when, with Mr. 
Reach in full flight, Mr. Goorney 
stares palely out front as if to 
assume his allotted role of com- 
plimentary echo chamber, sink- 
ing his own existence in the 
stories flying about his sallow 
features. At the end of the day, 
Erie is just another key num- 
ber, 452, and tomorrow will 
herald interminable re-runs of 
the late-late show. 


j V.* that ^mounted by Mr. Xeach. 

. - John, -Gielgud's. Lear to come in 

£ thi* . smaU auditorium 


ZTl* 



- ttii 




wonders, a shade worriedly, if 
great, acting is about to desert 
the large classical arena. 
l \ \ That discussion must bang 
$-■ for a while. It Is a joy to wel- 

..-.,^,1 i . come Mr. Reach, one of that 

*-• seemingly endless stream of 

w classically skilled Broadway 

actors who have found a 
modern, and fruitful home in 
Hollywood. If only the same 
could be said of onr own native 
traffic from stage to screen r He 
•presents a flawless picture of a 
seedy.Bfoadway. type of the late 
Site. a. srirt 'of flve-dimensional ’ 
Damon Runyon character fresh.- 
from" an 1 hallucinatory bender 
ai?d anxious to rest .up in 

famiHflr SUITOUndillgS. 

: Mr. Reach fair rocks and rolls 
with the language of this 
Washed-up no-boper, taking you 
for a real ride from, start to 
flpish: 

dough riflin' on' 
turtle in the 4th 

... hear a story 

“> i ^be*li be so- full -of bop. If the 
{ jqc can keep him from 
jumpin' over the grandstand, 

1 ^tie’ll win by a nrije.” 








S 

‘ '• r#» ;*?**» 



. appearance, with its slightly 
anted raffishness and sense of 
austed relaxation, is ^>er- 
tly' worked out The tentative 
ationship with the new night 
lark (Howard Goorney) of the 



Stacy Keach 


*4 
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by. ANTONY THORNCROFT 
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Alan Ayckbourn’s latest piece, 
- presented first, as usual, at the 
. Theatre in the Round in Scar- 
borough where' he is director, 
finds him on familiar territory; 
the; angst . of middle-class 


than in past Ayckbourn. The 
subtleties; the gestures that tell 
all; .. the instant recognition of 
type by give-away- phrase or 
attitude, which are Ayckbourn’s 
trademarks, are replaced here 
by the truths pouring . but, 


suburbia; but with a new com- sometimes in the most direct, 
pass. Suburban Strains is a soul searing dialogue that he 
musical play; not a musical as 


has written, sometimes in the' 
., mVWl , r . j rr . songs which in their insights 

in. Ayckbourps iU received co- Ieaye ^ background comedy of 

operapon with Andrew Lloyd manners- looking a bit wooden. 
Webber, Jeew*. but a more ^ SubuTbarl stTcins is 
modest venture m which Ayck- rounded because the plot en- 


hoprn characters, in typical 
Ayckbourn ~ situations, mouth 
' tjfpieal Ayckbourn solecisms 
against- the -periodic outbursts 
.-of Paul Todd’s music. The 
,soi(gB come suddenly upon 
-' \ theip, enabling the actors to see 

: ' ttegiselves, and their predica- 
ment#, more roundly. : 

; ^Spiind ” is the apt word for 
ibis production. It is played 
the round,". and the charac- 
ters are more rounded, at least 
la] their view of- themselves. 



\ *-* v. 
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compasses a .circle, solving 
none of the problems of the 
main character, Caroline, but 
suggesting, at the end, that she 
is better able to live with them. 
Caroline is a schoolteacher, the. 
victim- of her own niceness. 
Taking everyone on face value 
she- is duped by her shiftless 
husband, Kevin, a permanently 
resting actor, and then by 
Matthew, the first man to pick 
her up after- the marriage 
flounders, a nit-picking' doctor 
who attempts to turn everyone 
into his -own precise image. 
The plot is sad and real and 
beautifully observed' with Ayck- 
bourn . scoring far too many 
good, jokes off the pathetic 
Caroline. 

Once, again his unrivalled 
technique -with mealtimes 


fight with Kevin. The way in 
which time and space weave in 
and out; nip and tuck on the 
circular revolving stage, shows 
Ayckbourn's ’ theatrical adroit- 
ness in top gear. la “Table 
Talk,” the song that bridges the 
acts and the dinner parties, he 
has the company indulging their 
preoccupations — gossip, seduc- 
tion, car overhaul, cuisine, 
and, in Caroline's case, personal 
trauma, in, appropriately, a 
round that jumps years and 
affairs. 

Most of the seven strong cast 
play several ' parts which in- 
tensifies the feeling of marital 
claustrophobia, the theme, if 
any, of the play. Stretching over 
three hours there are plenty of 
scenes to chop— -Caroline’s 
facer's reverie of the old days 
leaps quickly to mind — and 
some of the secondary 
characters, broadly played, 
could also be cut down to size. 
But Paul Todd’s music, with 
occasional echoes of Julian 
Slade, is atmospheric and 
appealing, and Lavinia Bertram 
as Caroline is quite marvellous, 
sympathetic without being 
sickening. The most recent 
Ayckbourn plays to reach 
London showed some exhaus- 


comes into play as the dinnep • lion, a Sagging of interest in 


party in which Caroline re- 
emerges into the world after 
the break up of her marriage 
merges with the earlier dinner 
party that followed her first 


Haywards Heath. Man; Suburban 
Strains does . not have a 
Shaftesbury Avenue look at the 
moment but in its simplicity and 
charm is all the better for that. 
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Williams Be Glytfs 17 % 

Yorkshire Bank 17 % 

■ Members of the Accepting Houses 
Committee. 

* 7-day do omits 15%. 1-montli 
deposits 15**%. 

t 7-dsy deposits on sums of £10,000 
-and under 15%. up- t» £25.000 
15^% and over E?5.000 15*,%. 

t Cell jJepajity owr £T,0C0 15%. 

S Deimnd ds'pMib 15%. 


If your feet are still aching 
after a long visit to the Post 
Impressionists or your head is 
still confused by the complexity 
of the Thirties exhibition there 
is a cure. At the Heinz Gallery 
at 21 Portman Square W1 until 
March 1, there is a small, clear 
exhibition about the work of 
one intriguing Victorian archi- 
tect and interior designer. 

George Aitchison (1825-1910) 
has suffered from the twentieth 
century’s early dislike of things 
Victorian. He designed some of 
the most sumptuous of Victorian 
interiors. His clients were rich 
and artistic — a kind of 
acrthetic fast set — and their 
houses must have been over- 
bearingly opulent and artistic- 
ally adventurous. Alas, the 
twentieth century found 

Aitch Ison's rooms were far too 
rich and indigestible and very 
little of his work has survived, 
with the honourable exception 
of the house he built for the 
artist Lord Leighton in Holland 
Park. 

This exhibition's full title is 
George Aitchison: Lord 

Leighton’s Architect, and it con- 
centrates on the work that 
Aitchison did for and with 
artists. While his success was 
closely linked to the artistic 
triumphs of Lord Leighton and 
the decorated halls of Leighton 
House Aitchison’s talent can 
now be seen to have been a 


potent one. His coloured draw- 
ings of interiors are vivid and 
intricate. They reflect a very 
Victorian preoccupation with 
the desire to design settings 
that cast a glow of some past 
richness upon the present. 
Aitchison travelled in Italy with 
artists like Leighton and 
Edward Poynter and the 
architect William Burgess. The 
topographical drawings and 
paintings that he produced are 
shown in this exhibition and 
indicate the source of his 
interest in. colour and 
decoration. 


From these extensive travels 
In Italy and France Aitchison 
developed the distinctive flavour 
of his work, and the commission 
to build Leighton House in the 
early 1860s provided him with 
a remarkable opportunity to 
realise some of his Renaissance 
dreams. The bouse is more re- 
markable for its interiors than 
its rather curious exterior and 
even today the flavour of a 
house belonging to an artist in 
Renaissance Italy is all per- 
vasive. His real triumph came 
in 1877 when he added the Arab 
Hall to Leighton House. This is 
his most remarkable achieve- 
ment, and it is finely sbown in 
this display by the most detailed 
and immaculate drawings. Lord 
Leighton, who clearly wanted to 
live in one of his paintings, bad 
acquired a huge collection of 



Leighton House, Holland Park; by George Aitchison 


tiles and pottery and the Arab 
Hall is the setting for this. The 
actual plan of the room is based 
on a hall of the Twelfth century 
Moslem palace of La Zisa in 


Royal Court 


Trees in the Wind 


by ANTHONY CURTIS 


The main auditorium of the 
Royal Court is being given over 
until the end of next month to 
short runs of productions by 
visiting companies. This week 
it is the turn of the 7:84 
Company who are presenting 
Penny Cheras’s production of 
Trees in the Wind by John Mc- 
Grath. Mr. McGrath is a Marxist 
who founded this company 
almost a decade ago to bring 
his own kind of politically aware 
theatre to the people. Better a 
bad night in Bootle he believes 
than a good night at the 
NationaL If this sounds some- 
what daunting I should add that 
be is a gifted and able writer 
who has arrived at his present 
position through working suc- 
cessfully for many years within 
the system, as he would call it 
His most popular success has 
been the original television 
series Z-Cors which he started 
with Troy Kennedy-Martm. 

Mr. McGrath believes that 
the theatre should be “inter- 
ventionist*’ that is to say it 
should take an aggressive stand 
on current political and social 
issues, and work towards bring- 
ing about a radical change in 
the structure of society. He 
developed why and how he 
thinks it shonld do so in a leo- 
tnxe. “The Theory and Practice 
of Political Theatre,” delivered 
at King’s College, Cambridge 
last year, printed in the curreot 
number of Theatre Quarterly, 
which I suspect will become the 
classic statement of the aims 
of the counter-theatre move- 
ment in this country. 

Trees in the Wind all happens 
in a three-girl flat during one 
evening of 197L It was seen 
originally ' in London and 
Edinburgh in that year after 
which it was revived in a pro- 
duction by the present director 
at the North co tt Theatre, 
Exeter in 1975. The three flat- 


mates have separate living 
areas, “cubes within a cube” but 
they wander In and out of each 
other’s rooms at will. Each has 
a heightened, political con- 
sciousness which takes the form 
for two of them of an obsession 
with documentation. One girl 
Aurelia (Tina Marian) spends 
all her time collecting examples 
of human bestiality and cruelty 
in contemporary life, which she 
records into a tape-machine; 
another Carlyle (Annie Hayes), 
an ex-actress, is membership 
secretary of the Workers Revo- 
lutionary Party. She has a mini- 
library of revolutionary ideo- 
logy at her bedside from which 
she is for ever quoting to try 
to make some sense of her life. 
Needless to say, the quotes do 
not help much. The third girl 


farewell letter arrives and the 
others give her support is pure 
Shaftesbury Avenue. Her sub- 
merged femaleness, subtly 
brought out in her body 
language and self -obsession, 
really breaks through with the 
arrival of a man in the flat in 
the shape of Joe (Philip 
Donaghy) who comes to see 
Carlve because he wants to 
resign from the PRP. 

An ex-cat-burglar, Joe has 
decided to join the boss class 
by starting his own contracting 
company and become a 
respected member of the 
Establishment. In the mean- 
time, though, he tries un- 
successfully to bed each of the 
girls. In their various con- 
frontations with him we now 
get a sharp definition drama- 


Belle (Cecily Hobbs) has a more tically of their attitudes. Their 
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practical outlet for her dis- 
satisfactions. She is a psychia- 
tric social worker constantly in 
the company of lonely and 
disturbed people whom she 
tries to console. 

The beginning of the play; 
where these attitudes are estab- 
lished, does not have much 
momentum, though it is a 
change not to hear girls in this 
situation exchanging trivia. 
They an harp on the repression 
of women uttering attitudes 
that already seem merely 
historical. What saves the play 
from lapsing into a kind of sub- 
Shavian preachiness is the fact 
that these girls have peculiarly 
individual problems comical to 
behold in combination with 
such earnestness. They may talk 
like revolutionaries but they 
behave like real women, 
although as history proves the 
two roles are by no means in- 
compatible. 

Belle has a boyfriend who has 
ditched her for the daughter of 
an American senator. The 
entertaining episode when his 


recitative is interrupted by 
arias (they are called “songs" 
hut not actually sung) which 
provide some of the play’s 
liveliest moments. In one. a 
girl sits on Joe’s shoulders with 
another crouching beneath his 
feet, to represent the inmates of 
a tower block; In another part 
Mao's history of the Revolu- 
tion in China is set off against 
the story of Joe’s slum upbring- 
ing. 

Joe has many functions: 
among them that of joker, 
lecher, • fixer, realist, d is- 

ilusioned revolutionary and 

demon king. Mr. Donaghy’s 
performance, leery and beery 
with stabs of insight, brings out 
the complexity of the role rather 
well. As for the girls, they are 
a pretty shrill trio of Furies. 
Mr. McGrath tries to build the 
play around this chorus of 
female lamentation. Consider- 
ing how long the production has 
been on the road * I felt the 
lamenters could have sounded 
more pointed and poignant than 
they did. 


Collegiate 


Gazzaniga’s Don Giovanni 


by RONALD CRICHTON 


The Opera Viva company has is still acceptable, with reserve- 
put ua in its debt by presenting tions, as a kind of Italian 
the first performance in this singspiel with recitatives, light 
country iff Gazzaniga’s Don operatic entertainment on a 
Giovanni, produced In Venice a modest level. You must forget 
few months before Mozart's ver- Mozart And if you can’t 


sion of the same story saw the 
light in Prague, In 3787. The 
fact that it turns out to be a 
minor effort does not diminish 
gratitude. Grazzaniga, 33 years 
older than Mozart was a 
Veronese trained in Naples and 
active mainly in Venice. He had 
a successful career, with more 
than 50 operas to his credit His 
librettist for this one was 
Bertati, who later wrote II 
matrimonio segreto for Cima- 
rosa: Their Don Giocanni, 

though it is not known to have 
reached Vienna where Mozart 
was working, is justifiably held 
to have been closely studied by 
him and by his librettist da 
Ponte. 

Much the same characters and 
events are crammed into four 
scenes and* one act — this pro- 
duction inserted an interval, 

after the rather tame quarrel 
duet between Elvira and 
Maturina (Zerlina) at the end of 
scene two. It is not so much a 
question of compression — as 
well as. Anna and Elvira there 
is a Donna Ximena, treated by 
Giovanni much like the others, 
and not developed, also a comic 
cook for the supper scene — but 
by allowing Anna, Biagio 
(Masetto) and Ottavio to slip 
wholly or largely out of view. 
Many moments are treated in 
recitative which Mozart and da 
Ponte recognised as opportuni- 
ties for solo or ensemble. 

This is not to belittle Gazza- 
niga. Nobody should be blamed 
formot being Mozart. The piece 


Gazzaniga provides- a salutary 
lesson in the overwhelming 
difference between great genius 
and ordinary talent. 

Two things must strike any- 
body. Firstly, Edward Dent was 
right when he complained (in 
so many words) that there 
were no striking tunes or 
memorable phrases. Secondly/ 
though it is short in point of 
time, this Don Giovanni feels 
long because dramatic and 
musical pace are slow. Some of 
this may have been due to 
Opera Viva’s conductor, 
Timothy Dean. On Tuesday, at 
the second of the two perform- 
ances, though Mr. Dean dealt 
ably with fast numbers, any- 
thing moderate or slow lost 
impulse— I don't recall an opera 


performance when the singers 
so often adjusted or contra- 
dicted a speed. 

Vernon Mound produced, 
Candida Boyd was the designer. 
For the most part results were 
pleasing in an easy-going way. 
The singing was generally 
decent sometimes more than 
that Giovanni, like all the men 
except the Commendatore and 
Biagio, is a tenor. Gary 
Bennett’s light-voiced but grace- 
ful, dapper singing was a 
pleasure to hear. Otherwise, 
and as far as their roles 
allowed, the most interesting 
were the Anna (Malmfrid 
Sand) and Ottavio (Frederick 
Bateman). Tania Croft-Murray 
(Elvira) and Christopher 
Webber (Pasquariello) worked 
hard, often to good effect, in 
their long parts — the catalogue 
aria here becomes a duet 
Recitative (the determinedly 
jokey English version is by 
Andrew Wickes and Christopher 
Webber) were lively and clear. 


Wilde and Shaw 
at Malvern 

The Malvern Festival has 
announced that the plays at the 
1980 Festival will be Bernard 
Shaw’s Heartbreak House and 
Oscar Wilde's Lord Arthur 
Savile's Crime. They will be 
specially mounted for the Fes- 
tival by Triumph Productions 
and will be played in repertory 
from May 19 to 3L 

The casts will be headed by 
Anthony Quayie, Barbara 
Murray, Honor Blackman and 
Patrick Cargill. 


John Whiting award 

The John Whiting Award has 
been presented to Vince Foxali 
for his play Gestures, first 
produced at the Brum Studio, 
Birmingham Repertory Theatre. 

The John Whiting Award, 
administered by the Arts Coun- 
cil, was instituted in 1965 to 
commemorate the late John 
Whiting and his contribution to 
post-war British theatre. 

The award of £1,500 is given 
for work which demonstrates a 
new distinctive development in 
dramatic writing and is parti- 
cularly relevant to con- 
temporary society. 
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Palermo, and Aitchison incor- 
porated tiles by William de 
Morgan and a mosaic frieze by 
Walter Crane. 

Most of bis other London in- 
teriors have completely disap- 
peared and it is fascinating to 
se his precise drawings with 
their (to our eyes today) wild 
combinations of colours. Houses 
in Belgrave Square and 


Berkeley Square are shown 
with rooms that are rose, blue 
and green and all with black 
woodwork and gold inlay. The 
work of artists was always in- 
corporated, panels by Leighton 
and Val Prinsep and a frieze of 
peacocks by Albert Moore. 
These rooms are full of the 


atmosphere of artistic life in 
London in the 2S70s and it is 
sad that so few of them survive. 

This small exhibition has 
many virtues. It is a pleasing 
display of the work of a largely 
forgotten architect whose draw- 
ings show that he is well worth 
another look. It is far more 
agreeable to consider him in the 
artistic context of his times — 
somehow this makes his opulent 
interiors acceptable to our more 
austere tastes. The exhibition 
is organised by Margaret 
Richardson and designed by 
Jane Preger and is open from 
11 am to 5 pm Mondays to Fri- 
days and 10 am to 1 pm on 
Saturdays. 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=300); 
retail sales volume, retail sales value (1971=100); registered 
unemployment (excluding school leavers) and unfilled vacancies 
(000s). All seasonally adjusted. 



IndL 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 



prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

1978 








3rd qr. 

11L3 

104.8 

103 

110.7 

266.6 

1,380 

213 

4th qtr. 

110.3 

103J. 

103 

111.7 

273.0 

1,340 

230 

1979 








1st qtr. 

109.6 

102.1 

97 

110.3 

276.4 

1,351 

234 

2nd qtr. 

115.3 

107.7 

107 

116.7 

297.3 

1299 

256 

3rd qtr. 

113.1 

103 J. 

101 

U0.1 

300.5 

1259 

247 

July 

116.4 

107.6 

98 

108.7 

294.4 

1,279 

253 

August 

112.0 

101.6 

104 

111.5 

304.3 

1,265 

243 

Sept 

110.9 

100.0 

101 

110.0 

302.3 

1264 

243 

Oct. 

112.3 

103.3 


1U.4 

309.5 

1.282 

237 

Nov. 

113.5 

104.7 


113.8 

317.3 

1.282 

234 

Dec. 




113.5 


1294 

219 

Jan. 






1.339 

207 


OUTPUT— -By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s, monthly average). 



Consumer 

Invst 

Intro d. 

Eng. 

Metal 

Textile Housg. 


goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

1978 

3rd qtr. 

108.4 

99.0 

122.7 

1002. 

993! 

103.7 

23.0 

4th qtr. 

106.0 

96.9 

124.0 

96.9 

99.0 

102.4 

202 

1979 

1st qtr. 

105.5 

98.8 

126.3 

98.3 

98.8 

99.1 

12.9 

2nd qtr. 

109.3 

103.3 

133.4 

102.9 

110.7 

103.6 

21.3 

3rd qtr. 

105.6 

95.6 

132.6 

94.6 

105.1 

101.3 

20.7 

July 

108.0 

102.0 

136.0 

102.0 

115.0 

101.0 

22.6 

Augnst 

105.0 

95.0 

131.0 

93.0 

93.0 

100.0 

18-3 

Sept 

104.0 

90.0 

131.0 

88.0 

107.0 

103.0 

21.2 

Oct 

105.0 

98.0 

130.0 

96.0 

100.0 

98.0 

20.9 

Nov. 

107.0 

99.0 

131.0 

98.0 

100.0 

100.0 

19.2 


EXTERNAL TRADE— Indices of export and import volume 
(1975=100); visible balance; current balance (£bn); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 



Export 

Import Visible 

Current 

Oil 

Terms 

Resv. 


volume volume balance 

balance balance 

trade USSbn* 

1978 
3rd qtr. 

123J9 

115.4 “0.367 

-5-0.299 

-501 

106.1 

16.55 

4th qtr. 

1234) 

1124) -0.039 

+0.614 

-480 

106.9 

15.77 

1979 
1st qtr. 

109.4 

117.2 -1.610 

-1.238 

-234 

108.0 

16.78 

2nd qtr. 

136.7 

131.4 —0.682 

—0.575 

-227 

107.9 

21.69 

3rd qtr. 

132.3 

129.5 -0.406 

-0220 

-166 

108.5 

23J8 

4th qtr. 

132.8 

129.1 -0.535 

—0.385 

-177 

106.1 

August 

130.7 

131.4 -0.194 

-0.132 

-130 

108.4 

22.30 

Sept 

132.0 

129.3 -0.185 

-0.123 

+ 8 

107.1 

22.75 

Oct 

128.6 

134a —0.418 

—0.368 

- 85 

105.4 

22.49 

Nov. 

133.7 

125.0 -0.045 

+0.005 

- 12 

106.1 

22.42 

Dec. 

136.1 

128A. -0.072 

-0.022 

-104 

105.7 

22.72 


FINANCIAL— Money supply Ml and sterling M3, hank advances 
in sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies’ net 
inflow; HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). 



Ml 

M3 

Bank 

advances DCE 

BS 

HP 

MLR 

1978 
3rd qtr. 

56 

% 

% 

£m 

Inflow lending 

% 

17.2 

8.1 

4.2 

+ 572 

746 

1,559 

10 

4th qtr. 

1979 
1st qtr. 

144) 

11.9 

8.6 

+1,774 

878 

1,584 

12} 

7.6 

9.3 

32.6 

+1524 

777 

1,583 

13 

2nd qtr. 

9.7 

17.2 

28.5 

+2,705 

777 

1,868 

14 

3rd qtr. 

1L5 

9.9 

134! 

+2,414 

933 

1,879 

14 

August 

ea 

12.4 

29.8 

+1,057 

293 

634 

14 

Sept 

1L5 

9.9 

13a 

+ 925 

411 

616 

14 

Oct 

15.7 

15.1 

14.8 

+ 1,550 

544 

663 

14 

Nov. 

6a 

13.1 

19.1 

+ 1,257 

134 

691 

17 

Dec. 

4.6 

12 a 

16.2 

+ 253 

1G1 


17 


INFLATION— Indices of earnings (Jan. 1976=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1975=100); retail prices and food prices (1974=1001; FT 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec. 1971=100). 



Earn- 

ings* 

Basic 

xnatls.* 

Whsale. 

mnfg.* 

RFI* 

FT* 

Foods* comdty. Strlg. 

1978 

3rd qtr. 

133.2 

144.9 

154.8 

199a 

206a 

253.74 

62.4 

4th qtr. 

136.4 

147.1 

157a 

202.6 

208.0 

237.69 

62.7 

1979 

1st qtr. 

1444! 

153.4 

161.6 

208a 

218a 

268.83 

64.0 

2nd qtr. 

147J 

163a 

168.0 

2i6a 

225a 

293.55 

67.4 

3rd qtr. 

154a 

169a 

176.4 

231.1 

231.9 

301.66 

7L0 

July 

155.6 

.168.1 

174.8 

229.1 

23ia 

278.92 

7L9 

August 

153^ 

169.1 

176a 

230.9 

23IA 

290.04 

71.4 

Sept 

153 .6- 

1723 

i78a 

233a 

232.6 

301.66 

69a 

Oct 

issa 

178a 

lBoa 

235.6 

234.8 

291.34 

66 a 

Nov. 

162a 

3SL5 

186a 

237.7 

237.0 

29752 

69.6 

Dec. 


186.7 

183.0 

239.4 

239.9 

295.13 

70a 


* Not seasonally adjusted. 
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A hard line 
in Moscow 



THERE IS something deeply 
ironic about the way in which 
.the leaders of “scientific Com- 
munism.” have stripped their 
most illustrious scientist of his 
o facial prizes and consigned him 
to interna! exile. They have 
clearly been itching to silence 
Dr. Andrei Sakharov for years. 
The only thing which held them 
bach was not their self-doubt 
about the wisdom of a system 
which treats its intellectuals in 
.this way but apprehension about 
the effect that this would have 
on international opinion. In the 
aftermath of the Afghanistan 
invasion they appear to have 
decided that international 
cpinicn no longer constitutes a 
restraint on their freedom of 
action. Having already been 
denounced by the t'S. and its 
allies and the Third World at 
the UN the Kremlin appears 
to hove decided lhat it might 
as well be hung for a sheep 
cj a iamb. 


Fickleness 


It is up to the non-Communist 
world to make clear to the 
Soviet leaders that such 
cynicism is not justified. In 
making this sort oF calculation 
the Kremlin is hanking on what 
it sees as the fickleness and lack 
of unity of the West. The men 
who invaded Prague are still in 
power. They remember how 
soon the West accepted the fait 
’ ccconipli of a re-occupied 
Czechoslovakia. They also took 
note of the distinct Jack of 
v.astam solidarity behind Presi- 
dent Carter's efforts to secure 
the freedom of the U.S. diplo- 
mats held hostage in Teheran. 

Too initial West European 
and Japanese reaction to 
Afghanistan furthermore also 
showed -a tendency to see events 
there as primarily affecting 
Soviet relations with the third 
world. From this followed a re- 
luctance to follow the American 
line which saw the invasion of 
Afghanistan in starker terms as 
a threat to the non-Communist 
world as a whole. There is 
.some justification for the idea 
that events in Afghanistan may 
have their most important long 
term effect in terms of future 
Soviet relations with the third 
world. But this has also served, 
in part at least, as a rationalisa- 
tion of the reluctance of coun- 
tries like West- German. France 
and Italy to jeopardise their ex- 
tensive commercial links and the 
benefits of detente in Europe. 


to think of. All of them have 
far more extensive trade and 
other links with the Soviet 
Union than the UK which for 
these, and ideological, reasons, 
has lined up most enthusiastic- 
ally behind the American line. 

Whatever the reasons the fact ! 
is that Western Europe has not ! 
yet been able to show a united ! 
front over the appropriate 
responses to the invasion of 
Afghanistan. 

This lack of unity has helped 
the Soviet leadership to con- 
tinue to believe that the 
Olympics may still take place, 
more or less as planned, in 
Moscow, and that they will still 
be able to get most of the indus- 
trial and other goods they 
require Xu the West What is 
more they must also have 
thought lhat with luck and skill- 
ful diplomacy they still might 
be able to drive a wedge be- 
tween the U.S. and Western 
Europe by concentrating any 
future “peace offensive” on 
Europe once they feel that the 
dust has died down ‘over 
Afghanistan. 

But all this was before the 
banishment of Dr. Sakharov, the 
culminating act in a co- 
ordinated pre-Olympic purge of 
dissidents and other “undesir- 
ables.” By this act the Soviet 
leadership probably hopes both, 
to intimidate Its own citizens 
and stop any criticism from 
being communicated to world 
opinion outside. 

But the Soviet leadership’s 
desire to suffocate dissident 
views and repay President 
Carter personally for his 
original intervention in support 
of Dr. Sakharov has drawn 
attention once again to the 
internally repressive and ex- 
ternally aggressive stance of 
the current Soviet leadership. 
By so doing it has stiffened the 
resolve of those determined to 
make the Soviet Union pay a 
high price for its Afghan adven- 
ture and silenced those who, up 
to now, were arguing in favour 
of a strictly limited response to 
Soviet actions. 


THE COMMODITY MARKETS 


BY JOHN EDWARDS 


A new breed of speculator 


Trade links 


Such reluctance is under- 
standable. West Germany in 
particular has its own special 
pre-occupation with East 

Germany and Berlin. The 
French and Italian governments 
have large Communist, parties 


Response 

By its own actions once again 
the Soviet leadership may help 
to create that united Western 
response which has so far been 
lacking. France for one has 
been singularly unwilling to 
join a common front But in the 
wake of Dr. Sakharov’s banish- 
ment, M. Chaban-Delmas felt 
obliged to cat short his visit to 
the Soviet Union, and even the 
Communist Party leader, M. 
Georges Marchais, has been 
embarrassed. The Soviet Union 
had few enough apologists for 
its current hard line. Now it no 
longer has even those. 


A NEW breed of speculator 
is creating havoc in the 
world commodity mar- 
kets. The main impact has, so 
far, been felt in the gold, silver 
and platinum markets. But it is 
now spreading to other, more 
basic, commodities and causing 
considerable alarm. Daily price 
fluctuations in some markets 
are now eq ualling , or exceeding, 
the kind of changes that would 
have occurred in a month or 
even a year only a short time 
ago. 

The repercussions of violent 
price movements in raw 
materials obviously affects pro- 
ducers, industry and the 
eventual buyers of finished 
products. But In the short term 
there is an immediate effect on 
the financial community in view 
of the huge sums involved, with 
fortunes' being made or lost on 
a daily basis. 

Earlier this week the West 
German Federal banking super- 
visory office limited the amount 
that German banks may hold in 
gold and silver and it can be 
assumed that other Govern- 
ments must be seriously con- 
cerned about the chaos in the 
metal markets. 

The flight into gold, and raw 
materials, generally has been 
going on for several years. It 
dates back to the break-up of 
the Bretton Woods system, the 
collapse of the dollar, and infla- 
tion creating a fundamental 
distrust in the value of 
“paper” money. In times of 
crisis it is natural to seek pro- 
tection in raw materials, even 
though they do not yield 
interest or dividends.- Increas- 
ingly private individuals, and 
now large financial institutions, 
haev diverted patr of their 
investment portfolios into gold 
and perhaps other riietals. 


oil was raised again and again. 
Their first obvious choice, 
based on the traditional hoard- 
ing instinct was gold and then 
other precious metals. Now 
there are signs that they are 
planning to diversify further 
into base metals and other com- 
modities — either directly or by 
providing funds for market 
support operations to help the 
Third World. 


into paupers by Wednesday by 
the ytidden tmnronnd in gold 
and stiver. This is especially 
the case. in the U-S^ where pro- 
fits made in one market can be 
used to finance margin!; in other 
markets. So as well as being 
wiped out in gold, the specu- 
lator would also have to sell his 
copper or sugar holding even if 
the prospects looked good. 


Flight from 
‘paper’ 


The eruption of a new oil 
crisis - last year, and subse- 
quently. the U.S. conflicts with 
Iran, and with Russia over 
Afghanistan have speeded up 
the flight away from “paper” 
money as the value of the 
dollar fell. It was greatly in- 
creased as the oil-exporting 
countries because disillusioned 
with the dollar and sought 
alternative outlets for the huge 
sums pouring in as the price of 


However, the inflow of petro- 
dollars into precious metals, 
bolstered by large sums as well 
from western institutions and 
private speculators- tike Mr. 
Nelson Bunker Hunt, the Texas 
oil billionaire, has already 
created considerable disruption. 
The link between gold and other 
metals . and .commodities was 
considerably strengthened at 
tile begining of 1975 when the 
U.S. lifted the han on private 
citizens owning gold, allowing 
the introduction, of a gold 
futures market in the com- 
modity exchanges in Chicago 
and New York. There are. of 
course, several other links 
since gold is mined, just like 
other metals; has some indus- 
trial uses In competition' with 
platinum and silver; and is a 
store of wealth just like cattle 
or grain. 

If gold moves up in price, it 
is argued that other products 
which it can buy should also 
rise especially as the cost of 
producing all raw materials is 
increasing in line with the cost 
of oil. There is also a domino 
effect in the markets. Specular 
tors seeing the rise of gold and 
silver prices were tempted to 
"jump on the bandwagon. Having 
made large profits as the market 
continued to soar, they were 
then attracted to go into other 
commodity futures markets — 
often using the money made on 
gold as their deposit for 
speculating in copper or sugar. 
This kind of pyramiding, based 
oh margins of only 10 per cent 
of the total investment, is 
extremely profitable while all is 
going welL But once something 
goes wrong in one market the 
wbole structure can quickly col- 
lapse, as was., graphically 
demonstrated in the great Wall 
Street crash in 1929 when for- 
tunes built up on margin trad- 
ing were quickly wiped out 
Bearing works both ways. 

There are many similar 
stories in the commodity 
markets these days. Speculators 
who have made a million on 
Monday this week were turned 


Higher margin 
insistence 


So far companies trading in 
commodities have not been 
badly hit simply because prices 
have been going up, enriching 
them and their clients. . The 
testing tfme will come once 
there are losses to absorb — that 
Is when previously valued 
clients turn into debtors and the 
broker suddenly is left wrtbont 
commissions. 

It is for this reason that 
brokers have been insisting on 
higher and higher margins and 
some have even thought it 
wisest to withdraw from the 
gold and silver markets com- 
pletely for the time being. 
There have been some casual- 
ties. Most professional specu- 
lators admit to having lost 
money in gold and silver by- 
following normal trading prac- 
tices; they simply did not 
believe that the price rises could 
be sustained for so long and to 
such a high leveL But being 
professionals, they have mainly 
cut their losses early and stop- 
ped trading. The absence of 
selling by these professionals 
has been an important factor in 
prices being driven up. Usually 
they provide a calming influence 
but this time they have been 
overwhelmed by the strength of 
buying demand. 

Much the same applies to 
industrial users. The futures 
markets are supposed to provide 
buyers and sellers of the actual 
commodity -.with a means of 
obtaining protection against 
unpredictable price fluctuations. 
But the markets are no longer 
moving in line, with the tradi- 
tional ' supply and demand 
influences. Instead, they are 
being controlled by the weight 
of money being poured in by 
“outsiders" not concerned so 
much with the commodity but 
with protecting or increasing 
the value of their funds. So 
industrial users, faced with the 


prospect of putting up hugs 
margins to . secure rather 
inadequate protection, have in 
the main preferred to stand 
aside. 

Thw m turn has increased 
the dominance of speculators in 
the market and further dis- 
torted price movements. - It is 
claimed that speculators on 
average lose money in the com- 
modity markets in the long run. 
However, during the past six 
months they have been riding 
high, although much of the 
profit made has been fed back 
into the markets providing a 
cushion against possible losses. 
'While it is true that every profit 
made is matched by a loss it 
may be some time before these 
losses are felt if the boom in 
prices is maintained. Only when 
there is the inevitable crash will 
the -fuR impact be felt. It 
follows that the longer the 
boom, the bigger the subse- 
quent crash. 

To be fair not all the com- 
modity markets are in the grip 
of speculators. They have con- 
fined their activities , mainly 
markets where there "is a 
shortage . of supplies to be 
exploited as in 'stiver and 
platinum, or to markets where 
prices were depressed and 
needed to rise m line with the 
increased costs of. output like 
copper and sugar. 


Shortage of 
supplies 


There have been special situa- 
tions in lead and tin, creating 
a shortage of immediately avail- 
able supplies, and natural 
rubber has been boosted by its 
improved competitiveness with 
its oil-based synthetic competi- 
tor, even though demand, pros- 
pects are far from good. On 
the other hand, in the depressed 
cocoa and coffee markets, fior 
example, prices have fallen 
back simply because speculators 
did not consider there was 
much potential for them to rise 
much higher. 

In itself this is not unusual; 
there was a somewhat similar 
situation in the 1973/74 com-, 
modify boom. . But! this time 
there are several new worrying 
features that are creating 
anxiety among commodity com- 
panies, even while they are 


banking l>iXmpfir -profits." -v 

First there - is: the size 'of tile 
speculative '-funds- now~ coming 
into the markets; /-• - ' • 1 ^ - : 

- .In the past it ' has:' been 
argued that speculators _ can 
only control markets -for a 
relatively short time, before' the 
natural forces . ni supply and 
demand ~ reassert themselves. 
Now 'there are doubts whether 
this, would be - true if .'the oil- 
exporting countries - were to 
step up their activities even in 
a. modest way. At one timer it 
would have been tm thinkable 
for speculators to be able to 
buy up all the market stocks of 
any major commodity; now -It 
is possible -and indeed vis 
threatened: in some metal 
markets given - the concentra- 
tion of wealth especially in the 
hands of oQ 'producers. 

This is. all very well with 
gold, which is not a vital raw 
material, but it is an entirely 
different matter with copper — 
an' essential raw material for 
many industries. It is a 
frightening thought that specu- 
lators; may be able to buy up 
the 100,000 tonnes - of copper 
held in the London. Metal Ex- 
change warehouses If 'they 
chose lb do so. Admittedly this 
kind •; of cornering has been 
tried in .the past with ' only 
miked success, ■ But * the ; re- 
sources .available to speculators 
are probably: greater than -ever 
before. " ■ 

• It is feared that- the market 
mechanisms may simply hot be 
able to cope. Already, in' -the 
U.S. the exchanges have 'been 
forced to introduce .severe res- 
trictions on grading in gold and 
stiver futures and ort' one; stage ■ 
limit coppet trading.' . . 

The chaos in the TlSu- mm:- 
kets has greatly strengthened 
the hand of the ; regulatory . 
agency, - the * Commodities 
Futures Trading Commission, in ' 
seeking to . increase its battery, 
of czntrols. .. . - . „ 


Bank of En^and. It was able 
to regulate the markets; under 
the threat of , ' with^wmg - 
foreign exchange concessions if 
a comply or market mis- 
behaved. That power has now 
gone and has Only been^re- 
placed by a much weaker Yohut- 
- taay arrangement. :■ ■— 

What London traders fearlS 
tbit ff the markets dd' get out 
of control under the wjei gfrt -of 
speculative money, tlm'Gdrero- 
meat fli g ht be . tempted t^-step 
.in and impose -restrifcti®® • 
■amtiar tin those in 
:the view of . nmny Xfodbii 
. dealers, President Carteret ad\ 

: Ominous precedent: byvvirtjfc 
ally fencing the., closate of-tiser , 
U.S.. grain ■ " . markets'' ; when - 
announcing the - embargo ea 
sales to the Soviet UmOtt.Thfcy. 
are worried too at the aidisn ttf 
the world's leading? trader in 
'commodities demdingto tor 
sales contracts -for j.pohtual 
reasons. - The sanctity at can- 
tracts is vital to commodity . 
-trading and if . the U-SLdeddes 
to break its word, for. whatever 
reason, r it : . sets , a , danger ons 
. example' fbr others tdfoflow." 


- — fc_- . . rz 


Alternative 

wealth 


London traders, while;' wel- . 
coming the prospect of new ; 
business, . are frightened ■ that 
speculators discouraged, by the 
restrictions in the U.S. will 
turn ... their attention to the 
British markets , in a much big- 
get way and create similar dis- 
ruption. here. It could hardly 
come at a. worse time,. One side 
effect of the abotitiirii of UK: 
foreign exchange controls; was 
to diminish the - control over 
commodity trading in London 
previously exercised by. the 


... While the present uncertainty 
-continues - ih the -worid’s inori^ 
tary system, if is difficult tb gee 
normalcy- return ' to -ctfflfc*'. -.- 
modify - markets. -. They' - ' w*s" -- 
-after; -all; /an alternative .form- -. 
■of ^ wealth- increasingly • pr* Z 
fetred fo paper ” money. 
bloodbath in. the form of a sharp •• 
drop. in-prices could drive. some, 
people out-— particularly the..:-" 
«nall investoir-tcying to get rjril/. 
quickly. But the sophistication - 
in. the methods of trading, 
tised by the big speculators, and - . : 

their ability to weather tfer " 

storm, .suggests- -that asutetaa- 7 
fial proportion of unds,/espeet 7 
ally petro-dollars, wHL remaining/ 
commodities.; r* - l 

Commodity, trading ^ ,r -nowJ : 

. very . much ' . a moheic/^ancv - : v 
London 'brokers coming^ Into 
their offices nowadaVs'-flrst-' itf 
all check what has lAppett&l t» ) 
gold and the overnigbt:tirarke^ _ 
then . events in /thel^ctor^Hff . . 
markets; Only then doth^tnm; 
to- such mundane .. a'. - 
strike at ia- copper mineiibf i ■ - 
frost in Brazti wbich in thajiaSt 
used £6 drterraine 
. meat pf : commodity, prices; 


a price 


THE GOVERNMENT and those 
who voted for it will certainly 
be disappointed at the estimate 
by the Centre for Environ- 
mental Studies — an exercise 
generally regarded as reliable — 
that local rates will rise by an 
average of more than 26 per 
cent in April, and may well 
wonder ruefully how this can 
result from programme cuts of 
3 per cent In the current year, 
and 5 per cent below previous 
plans in 1980-81. While a few 
councils have rebelled against 
these cuts, most are complying. 


Block grant 


The Government's new system 
of control over its own contri- 
bution to local authority 
finances, a more or less fixed 
block grant rather than a fixed 
percentage of actual spending, 
is, of course, designed to ensure 
that where local authorities 
ignore ,tbe Government's inten- 
tions, ratepayers must foot the 
bill. However, this does not 
account for a countrywide over- 
shooting of the kind now] in 
prospect. The main reason, 
according to both the CES- and. 
the local authority financial offi- 
cers, is that the local authori- 
ties take a very different view 
of inflation from that implied 
in the Government’s cash limits. 

When cash limits are used in 
an attempt to restrain costs — 
including wage costs — and 
enforce economy, some gap of 
this kind is Inevitable. Local 
authority finance committees, 
which cannot resort to deficit 
financing, must prepare for the 
worst, even if the Government 
prefers to hope for the best 


tax system- • Tbg experience of 
the current inflation increases 
the urgency of reforming the 
rating system, itself. . . . . 

A unitary grant system, which 
is in itself. a_weJcbnj^combina- 
tion of freedom and discipline, 
therefore demands reasonably- 
realistic financial planning if it 
is not to--, cause unintended 
trouble; and planning may also.. 
prove an acute problem in the 
new system of capital ■ controls 
which has been introduced. This 
effectively means that on the- 
capital side of the programme, 
local authority freedoms have 
been reduced. Of course it was 
desirable to prevent resort to 
leasing, or huge charges on the 
.ratepayer, as a way of squeez- 
ing vain glorious projects inside 
Government limits; but to some 
extent this flexibility ’ was de- 
liberate. Jt made allowance for 
the fact that Whitehall cannot 
always make the best decisions 
about local capital spending, on 
the basis of the rather crude 
measures of need which are In 
use. 


MEN AND MAHERS 


Taking a flyer 
in New York - . - 


Interference 


Insupportable 
•This process is almost bound 
to throw a slowly increasing 
share of the financial burden of 
local services on to local 
revenue; it is important there- 
fore that the gap between plans 
and realities should not be too 
great. Another year or two of 
the kind of wishful allocation 
seen in the past two years 
would throw an insupportable 
burden on to what the Govern- 
ment itself recognises as a 
crude and .unsatisfactory local 


In place of this kind of free- 
dom, Mr. Heseltine has' intro- 
duced new freedoms. While 
local authority capital needs 
will still be assessed programme 
by programme, as in the' past, 
local authorities will be free to 
spend the permitted sums as 
they wish. This is very wel- 
come. and so is the freedom 
from the old Parker Morris and 
cost yardsticks which governed 
the biggest it*m in many local 
authority programmes, housing. 
The story of official Jntel'erence 
in local housing design— notably 
the encouragement of high-rise 
development and industrialised 
building— has-been an expensive 
social tragedy. Local decision 
can hardly do much worse. 

It would be idle to pretend, 
though, that the new controls 
and the new freedoms make ! 
much better sense of tha- old . 
dilemmas of local freedom and ! 
central financing. There will be | 
less grumbling about interfer- 
ence, but more about "unfair” 
spending limits. Heal solutions 
may have to wait on better 
financial conditions. 


“life are going to appoint one 
really good chap on the west 
coast and another in New York,” 
says Tony. Crook, chairman and 
managing director of Bristol. 
“Then we’ll flood the market 
with about 50 cars.” Crook, 57, 
is for -the first time exhibiting 
•at’-'the New York Auto Show, 
his company having spent two 
years developing a convertible 
which will- meet the stringent 
U.S. standards. Perhaps because 
he does not tike to think about 
iC Crook declines to say jiist 
how many £40,000 Bristols were 
propelled into concrete blocks 
as UK. law requires. 

His self-mocking reference to 
flooding the market with 50 cars 
is about right In Its 35 years 
Bristol — whose first model was 
similar to' the pre-war BMW — 
hap, made no more than 6,000 
' cars. “ We.- never make more 
than three a week, never ever. 
BL - makes more cars, -before 
breakfast than. we make in. a 
year." ...The' queue of British 
-Bristol enthusiasts waiting up to 
18 weeks is not : dwindling, so 
what Is the logic of spending up- 
wards of £200,000 on developing 
a model for the-U.S? 

“That’s always a difficult 
question to answer," says Crook; 
whose family now controls 
Bristol. “ The market for mofar 
cars changes and there are 
plenty of times When people 
don’t want a business or what 
they call a * large ’ car. Then, I 
think, one should have as many 
markets open as possible” His 
advantage in the U.S. market- 
over, for instance, Ferrari— is 
that the Bristol has a Chrysler 
engine, and gearbox. 

Booked to appear on the 
American television preview of 
the . auto show. Crook is 
likely to be questioned about 
the turbocharged Beaufighter, 
launched earlier this month, 
which is claimed to be the fastest 
four-seater automatic in the 
world. However, he Is travelling 
to New York today on a subsonic 
flight “I might come hack 
on Concorde,” he - says 
optimistically. 



‘Well, It worked once.” 


• and Britain 


Setting -himself up In trans- 
atlantic car trading in a much 
more- modest way is Max 
Phillips of Bridge City, Texas. 
He is offering for sale in the 
small, ads of the British motor- 
ing press an 11 -year-old 
Cadillac Fleetwood for £1,200 
— more than double the car’s 
value in his local market, he 
tells me. 

He thinks it should sell, as a 
collector’s item, in spite of the 
shipping costs,, and despite its 
monstrous appetite — 14 miles 
to the gallon — for petroL He 
estimates shipping will add 
about £600 to the price. My 
man in’ the' greasy overalls who 
has done this sort of thing 
before reckons on £450 -for 
transport. And he is not im- 
pressed by the price. I asked- 
him what a car o£ that calibre 
would .be worth in Britain. 
“Nothing,” he said. 


students and— no doubt— the 
activities of the gentlemen from 
the riot police. Ructions are 
threatened if carnival' director 
Jean-FauL Claustres does not 
give way to demands from 
Iranian residents who want him 
to pull down a papier-machfi 
statue of - the Ayatollah 
Khomeini. 

Depicting the irascible Imam 
as a fire-eater, the 10ft tall 
effigy; hanging outside a bank in 
the main square, was described 
by protesters as “ an Insult to 
Islam." Claustres, who . says he 
thought they were joking at 
first, changed his time after a 
second visit — he was ' warned 
that if the figure did not come 
down the students would see to 
it themselves “ using the appro* 
priate means.” For the moment; 
he Insists, he will not give in. , 

Pressure .could come from 
other quarters. The Iranian com- 
munity on the Cote d’Azur has 
grown rapidJty in the past year. 
Many influential families have 
bought villas and the. language 
schools have numerous young 
Iranians on their .rolls. Heavy- 
weights in local commercial or 
Parisian political circles .may 
decide the joke has gone far 
enough. 

The Nicois' talent for 

grotesquerie has got them into 
trouble before. Three years ago 
caricature masks of political 
figures were taken down 

because the authorities felt the 
artists had -done less than 
justice rio the finely-chiselled 
features of. President Giscaxd. 


was able to hand them over to 
me," he told me. Well, at least 
he might now ha able to pass, 
on such, jobs to someone else, I 
ventured. “Tm, not all that, 
sure, since Alastair is giving, 
up his full-time duties, I shall 
not have anyone to pass the 
baby to." 

Wilson, joined Bdrmalh in the 
dark days - of 1975 when its 
tanker interests almost caused 
its collapse. He has a substan- 
tial bone to pick with the Bank 
of England— the matter of the 
£l78m worth of BP shares sold 
to the Bank early in 1975. 

He expects a court hearing 
on the group’s appeal late next 
year, and he is resigned to a 
long, dour struggle. "Whatever 
happens, it will bs « drawn-out 
process. I doubt we can expect 
a final settlement until three of 
four -years from now," he says 
resignedly. 


Early birds lose 


Fun with paper 


Merrymakers at the carnival in 
Nice, in just over a week’s time 
may find their jollities disrupted 
by the capers of irate Iranian 


Holding the baby 

—Holding' the Baby — — 

Stanley Wilson, who takes ovgr 
as executive in charge of the 
Burmah Oil Group on - March 1 
on the retirement of Alastair 
Down, claims he enjoyed the 
" fascinating experience ” of 
helping drag the company back 
from the brink of disaster, even 
though he had some unpleasant 
tasks. 

“I had those horrible jobs of 
reducing the number of people, 
negotiating sales of assets in 


Much as the scenes in Hatton 
Garden recall the frenzy arfl 
bad temper of - the January 
sales, it does nOt necessarily pay 
to be first in the queue to melt 
down the family plate. The 
contortions of: the : jmaiket 
seemed yesterday' to have done 
nothing to cool down the stiver 
fever — about I0Q people were 
already queuing outride John- 
son Matthey by the time the' 
doors opened at 9^0. But'prices 
gradually rose during, the- day' 
— afternoon sellers were' collect- 
ing almost 25 per cent more for 
their candle sticks azuf cuff-links. 


Brummie bashers 


What . do- my readers-; . have 
against Bir mingham? . Since my 
recent note; on the. city's worth 
in terms of the gold content of 
its citizens, I find myself bom-, 
barded- with unkind quips. The. 
unkmdest cut of all- .came 
from a Coventry, reader, whq 
defines a true - Brummie as 
“ anyone barn within striking ■ 
distance of Longbridge;’’ - - 
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The price of gas— and af hot air 


' ai« • In I- .over "the In- 

i t-U. - sjw**® 8 ® the ' domestic gas 
' ■ jp-U lL ^prices .. -hriatex "to't.znind'' the 
:|l r^- Jl'&imous quotation, ’.'from 

: ; ! i.: :*:J&caulay: -.."We.. town/- no 

2ooLm l.j y spectacle so /ridiculous as the 

■ : -^British public • in one., of its 

[ ^Stsi' a jwriodicel fits of morality." 

ft* "'Jiothiiig seems "so calculated to- 
| i. Jiring on each a as something 
S5tfjjch. touches the public -in its 
p -pocket The - reaction to . Mr. 
j|4M _ r David - Howell’s announcement 
™ fchUi.' ■•ajJut. yreek suggested -ihat one 
. price, ^ which ought . to go up 
even more than that of house-' 
hold gas* is that of hot air. 
i”Y-. : The tiproai: lias indicated the 
\ ^1^ ' degree not - merely of ignor- 

B . . ance, but of /virulent hostility 

1| to economic : reasoning among 

■ l;" : the' general public. A quest! tux- 

- naire . study I-did-a iew years 
ago showed that' on . “ macro " 
questions such-- as on employ- 
' ?f merit, growth or inflation— the 

li K r,.- . degree, of' .consensus . among 
-trei. - .UiW'i:’ . economists is very limtted. On 
‘ : " -i?a- „ 0; ’ ifi&L" the other hand .there is a , good 
: -:r- deal of professional consensus 

i.-.vi 0r n^- v^ -dn- the use of the price and 
- 1 .*•, "rnark<»i ma phanfcm in the alloca- 




• * a 2*x»a- **■*-. - - It might help therefore, to 

'"m- ^ examine the main questions. 

W hat do-yau, itfemi by u the role 
, i“., - n aer of the price.' mechanism in 

'la-.. ^ 


oilQMiinftresoijTpes "? . .. 

Most people 'think.- that all’ 
those i .Ke* 1 ' prices should be as low .as- 
• itv; ^ This is not a view that 

survives reflection. 1 Where, <je- 
---exceeds • supply, - rising 
> -r:;-r ^ prices have a role to play, both 

'■ :n i'n - ’J-'iii rationing demand and provld- 

r - - -'-“'i2r Tjg •• Incentives ; to : improve 


." tc:ue 5 the . price of one. product 

. . , "' r ' , £icu ^ >■■•- ' i--- 

; r : e ; ■ 
to . ••■.■.•■•■■ 

: ‘-= ••• 

h ^^KCitizai’s band . . 


relative to others— or as it is 
now. often called the change in 
the real price, which. Is . the 
change in the actual price minus 
the rate of inflation.- Indeed, 
one of the greatest evils of in- 
flation is that by introducing a 
trend rise in all. prices. It both 
obscures the more important 
changes in relative, prices, and 
increases public hostility to 
their taking place. . 

Market economics is not par- 
ticularly a Cons erv at i ve creed. 
The knee-jerk reaction of the 
Labour Party, in its present 
anti-intellectual mood, should 
not mislead anyone. There have 
always been “market socialists"; 
and communist economists are 
arguing, vigorously for greater 
use of the price mechanism in: 
.their own. - countries... .Mr.. 
AnthonjrCrosland, who was both ’ 
a Socialist and an economist, 
campaigned in the 1950s for 
higher fuel-prices. ' Today Mr- 
Michael .Posner,, an “old 
Cambridge’^ Keynesian ‘ and a 
former labour- appointed top 
economic adviser, has .had the 
courage to come out publicly in 
favour of the ga& price Increase. 

How much will domestic gas 
prices actually rise? ‘ 

■■ There will be an increase of 
17 per cent for the average con- 
sumer In. April corresponding 
roughly to the rate of inflation 
and -a further “real 11 increase 
of 10 pdr.cent in October. This 
" Will give a compound-rise of 28.7- 
per cant -There will be two 
further 10 per cent “ real ” in- 
creases in successive years over 
and above the rate of inflation: 

Biit I have to pay the cash price, 
not t ite real price. - 

This is a silly debating objec- 


tion. Most people’s . earnings . 
rise roughly in Hoc with infla- . 
tion — sometimes, a' bit more or a 
bit less. The real price, is a 
better — although of course not 
perfect— measure of the bur/.-n 
-for most people. If you belong ‘ 
to the minority who lose, from 
“inflation without indexation." 
put the blame where it belongs, 
and sot on the gas price. 

What is the fundamental justi- 
fication for the flos price 
increase? 

The early attempt to raise the 
domestic gas price, veined by 
Mrs. Thatcher at the time of 
the Budget was mainly to raise 
revenue for the Treasury. Since 
then the Treasury .case has been 
reinforced by a Department of 
Energy . study of the * fuel 
economics. 

This took into account four 
factors. First there was the 
likely cost of new gas supplies. 
The next main new source of 
gas will be from a Norwegian 
field for which other' European 
countries will be competing. The 
price is therefore likely to be 
oil-related, as is that of gas 
from the Frlgg field. Second, 
there was the longer run mar- 
ginal cost, involving estimates 
of alternative supply sources; 
such as “ substitute natural gas ” 
from coal. Third, and most 
important from the Department 
of Energy's point of view, was 
what industry was willing to pay 
for at present. Fourth, there 
was the cost of alternative fuels, 
primarily oil. 

The . third and fourth 
approaches, which ought to lead 
to approximately similar results, 
are to my mind fundamental. 
The four approaches together 
revealed a range of 30 to 60 per 
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AltmwL. ' “-"Prom Mr. P. Lamon . ' . . 

- ii l £ rnSilTt '■ Sir,— I refer to your report on 

i,i : .v>l Citizen’s _ band radio, January 
ft 63itll 2i . and do- hope that the fears 
i ^ vfor. this modern and individual 
1 ^ f^yform of V communication are 

• - unfounded.: ■'Are -we- ta see 

’ ’ bureaucracy once again- 

^^(jjm'abie to take a decision with-' 

' ’■*..::’r 3 'UB intennlnable discussiott 

-'-7 “s kL. . which always . seem. to.. occur?. 

I am sar& tha't high mileage* 
-especially. ,tbosfl : - on^ 
r " : : ^^uinomrways lynD welcome .up 'to ' 

:r. :-sb<k^j datO- jhfonnatidn on-, road and 
.n ;:--3 bc^v traffic conditions; possibly avoid- 
r. : . — . the hoirendous. jams we 
■' TJIoz^fchave ■ all seen as a result of 

• • • z-i-x accidents, ..'and . other hazards. 

• - Might this be, a .way. of avoiding 

t : ; ^iaj^MPhat- iuust be extremely expert- 

- 7 't&ftitfcsiyjt. electrieallyliBked driving': 

- • • *:r i information, signs*' such . as are 

-- ’-r.z ‘ : .t ± being Installed on the Bedford-. 

sS-.^ahire section of the Ml. ■. .. 
...-: i ii^ : .-::In fog,, perhaps a saving of 

-■ —hi ; .major accident with its' 

attendant cost - of life ' -must 
' v 7 7" 'S^surely give weight and urgency 
-- , tWs. subject.: ...... 

■ Lawson, .. 1. .. 

' : Nightingale -flood, . . 

Hertfordshire. 

7? i. Communication 
'rS tteeds 

^ 7- ^Fr^ ^ ChohTMn, 

T-- ' Synergy Logistics . 

*7 Sir,— One. area for fuel saving 1 

, . available in the United King- . 

K ' 3om is ' the reduction in . the 

~ number of empty return lorry 
journeys, 25 per cent of daily ■ 
7 movements, how -being, made. '. 

... « . j r , jj gppgojg likely that the best • 

'7- ' V ; solution to this' problem is' the _ 

■ T."^ ' - establishment of national or . 

. ;.jpcal “back load exchange " ser- 
0 ■ 'trices,; thht will build on the 
. , 7; impressive work achiq\'ed in- 
thouse by Dunlop and some other 
igroupfi. ^Activity has already 
- - 'bcsuii, as Iseveral operators ^arer 
. i . p Knwing to harness the power 
m a #PM of* microprocessors to this 
1 SLV* 1 ; -fbneflqlal.goal. . - - 

ilr * % A , ^ ; crucial factor In the whole 

-| ejw * • equation win be local dtizens’ 

■ lArl lift- £$and fadio f acilities that- could 
It ll lw ** -^swbvide a Icheap, and flexible 
" j v^Aethod : . of /handling- some 
L/a/V. -aspects ; of such a. network's . 

A |IJU» ^^Communication needs. . 

§ LI ■»'! V very much hope, therefore, 

• ' v ^hat the Home Office ' will give . 

_ due weight to. this aspect of 

• ^fjy - national cost and energy saving ■ 
t Wi • j | -Vhen' deciding whether to press 

C - ahead' ^ with "a fully" ^funded CB- 

r Mrn J petworfc, rather than- delaying 

aJ|W v > through .publication., of' -a co»-, 
^ snmative document - 

PeterMiBrown, 7 ' 

Bancroft Court, • 

. Hitc)Hn, Sertfordshire. 
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on the confusion of thinking 
about nationalised industry tar- 
get?. We published a report, 
. commissioned from Phillips and 
Draw, at the end of last year 
which critidsed.accounting poli- 
cies- and financial targets of 
'nationalised Industries for their 
.taconsistencies. The report, ad- 
vocated setting realistic financial 
targets for all nationalised in- 
dustries, whether profitable or 
. not. In a Uniform fashion and 
iii current cost terms* and that 
. all ■ •' nationalised- Industries 
-should move ~ to . a fuli current 
cost basis 1 , aj^sbon ; as ‘ pwsible. 
7Jf;|lsd. siiggtst^ th^-^ Gov- 
• emmeijt ?houid.; appolnt a com- 
mittee to issues guidelines as to 
how consistency within and be- 
tween jKff ereht industries might 
:be reached. - . 

. Subsequent events > have : 
. shown, not -only how necessary 
'such .’a. .body is, but. also how : 
difficult it will be. .to ; afehieve 
these, modest aims. Nationalised . 
. industries will now adopt a dif- 
ferent method of current cost 
ac«>untancy from, the private- 
sector, which mil distort their 
post-interest profit figures. 
Worse still* consumers, of gas 
are hot only being asked ■ to 
restrain consumption in the in- 
terests of their grandchildren 
and to pay for. tomorrow's gas 
supplies, but : to help the Gov- 
ernment fund its borrowing. .. 

' E gas is to be taxed in the 
interests of energy conservation* 
then tiie revenue should be ear- 
marked for a special fund, as 
the three dbalrmen of. the 
nationalised energy industries’ 
Consumers Councils have pro- 
posed. Initially this fund could 

■ finance vastly improved insula- 
tion in bur housing stock, and 

■ replacement of home • heating . 
Systems that are obsolete and 

’ expensive to operate, as in some 
local "authority estates. In the 
longer term it could be used to., 
"revitalise coal — -our ’ - only 
domestic source of fuel in the 
next century — and develop 
alternative and. . more - fuel- 1 
efficient energy sources. 

This .ill-conceived .. interven- 
tion in fuel pricing _is a U-4urir 
in government", policy since last 
year and serves only to high- 
light bolh the lack of coherent- 
national. policy, on energy con- 
servation and the .continuing 
confusion over nationalised in- . 
dustry .financing. Either, 
separated,, is : bad enough; com- 
pounded, they are cause for 
despair. 

Alastair Macgeorge. • • 

14, Buckingham Street, WC2. 
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^(Suppoaptfor 


. From jfrr R Boam,- V .7 " i 
EAS (COOt)^ - 

Sir;— The enecgy W tfflposca 

on the North ISea g^-qonsumer. 

. . could be justifled— but. only if 
applied in support of the:, coal 
industry.: ^ - ~ -. 

If .production of coal gas was/ 
resumed ..it _ would guarantee 
long term supplies of ga?. for, 
the UK consumer as wen as 
produce coke for.: export ana 
domestic use.Teplacing premous 
-'pH, which' could 'also. be.. fix - 
ported. ■ 

R. W. Boam.. 

‘99,'Eg^Tenvce,SWl. 



-energy. ,,yyf 

From ihe AsMant t)xrecior, 
Consumers' AssociatiorCrK-;- j.- 
Sir^^ngrhtuiation5 orf 
excellent leader of. Jaifflary. 1® .; 


From the "Secretary, 

Consumers & the European' 
Community Group fCJK) 
ffj r ^jmsutriere ip -the Euro- 

■ pekor Community* Group . (UK) 
wishes id' darify -'some points., 

Mriring-froni' the-Ietter r<Januaiy 
2Lj from the. ^sedretsfry of the .. 
■pn^nctjliabilife.iemmical com- 
mittee, • European . Organisation 
for' Quality" 'Ctmbrol concerning 
the BEG .draft directive on pro- 

■ duct . liability,- which Indicates 
ascertain degree of. misunder- . 
standing.onthg. issue. 

-- Oh' the matter: OE, insurance 
cover the - EEC Commisaon 
.writes -in . its' - •, explanatory 
memorandum to the. draft direc- 
tive -that insurance cover for 
'development riskslwjll'be avail- 
able without leading to' “ appre- 
ciably -greater cost” ^The 
question of recall huseS -m. the . 
letter- is nof a recpxirement: oT 
the directive. Costa :o£ recall 
should hot therefore be laid at-- 
its feet ' ^Nonetheless sorely not 
one'.woQid' suggest that resp ohfr- 
ible: mairafactorers should- 
knowingly leave unsafe goods . 
dh .tiiet maikd: 


CONVERT 

TO 

HOT AIR 




■ The letter also refers to 
.internal overhead casts but does 
not say what these are. -If it 
is a reference to. the costs of 
making a . product safe then it 
is right that such costs should 
be Incurred. But in most cases 
.they, will be. existing costs— if 
only because under sale of 
goods legislation the seller is 
already strictly . liable in 
respect of unsafe goods. It 
would* not be tbe product 
liability directive which would 
be responsible for overheads of 
this nature. 

CECG- accepts that there will 
be an increase (albeit a negli- 
gible. one), in. the price of 
goods as a result of this direc- 
tive. We feel sure that con- 
sumers especially those unlucky 
enough , to be injured by defec- 
..tive products will support our 
view • that it is a price well 
.worth paying.. 

Ann Davison. -. 

29, Queen Annes Gate, SW1. 


Pressure for 
indexation 

From the Headmaster, . 
Lentfricfe Muir School 
Sir,— One could not agree 

- more with the . point of the 
building society representative 

■ who critiosed-Mr. David Wilkie 
* of - Standard Life as reported in 
Lex on January 8. 

- . Most of the pressure for in- 
dexation ' seems to me to be 
coming from the wrong end of 
the savings chain. What should 
happen is that the miniscule 
limits of the SAYE scheme be 
substantially raised (quin- 
tupled ?y. In order not to leave 
the building societies out in the 
cold part of this increase could 
'optionally be., channelled 
through: them. 

- ' The Government would find 
that the ordinary saver who has 
bad;, no. real return for years 
now would be very grateful arid 

1 provide directly a much greater 
part of the public sector borrow- 
ing requirement; building 
societies would suffer neither 
■periodic fund starvation nor the 
Gadarene dash to buy a bouse 
at whatever the cost There 
would be no' disadvantage to 
--anyone in being out of the 
~ housing market for it could be 
joined with the indexed scheme 
at’ a moment to suit the indivi- 
dual;. and the power of the 
lnstitutioxjs^WDtild be consider- 
ably lessened. - 
Do I hear complaints from 
Mr. Wilkie? Why not add 
insnlt.to injury and suggest to 
the Government that. since few 
would be interested in saving 
through life insurance under 
the : new ’.conditions* it * could 
lower - its borrowing require- 
ment -by abolishing the 17} per 
Cent life insurance relief ? 

D. ThOrnber. 
iAtndrick Muir School, 

Bumbling. Bridge, Kinross. 

■pie heliport 
parrot 

From the Aviation Director, . 
International Aeradio 
- .Sir,— Men .and .Matters ( Janu-. 
ary - 10) stated that administra- 
tion of London (Battersea) heli- 
port seem*, to Consist mainly of 
a girl and- a parrot My company, 
has jjfovided the management 
and’ air- traffic control, biit not 
tte .parrot, at Battersea since it 
opened .in. 1959. 

. '. During thiiy period of running 
Batiereeafor- Westland, 'we have 
built up a ^.reputation in the 
ariafibh business for managing 
a} first-class: operation with a' 
1 miniiHam'of fuss and red tape. 
If y'ou’have ever used Battersea 
heliport ' -.dflriRc; Farnborough 




cent for the required increase 
in the gas price. A Price Com- 
mission Study, made before the 
latest oil price increase, argued 
for a real gas price increase of 
30 to 35 per cent. 

The “correct” gas price, as 
Mr. John Biffen remarked, is 
that which would prevail if the 
gas industry consisted of a multi- 
tude of small firms each charg- 
ing what it could get. The more 
elaborate calculations are basic- 
ally ways of estimating that 
figure. 

What do you mean by " related 
to the oil price? ” What is the 
exact relationship? 

One tonne of oil is approxi- 
mately equivalent to 400 therms. 
What matters is not the tech- 
nical relation, but customer 
preference. Some industrialists 
are prepared to pay a premium 


week you will know what we 
mean. Like our friends in West- 
land, we have not made any 
money out cf the operation, but 
then we never expected to. 

So ple.tse, the rert time you 
cover Battersea heliport, just 
ask the parrot if you can go 
upstairs ard look at the very 
efficient air traffic control unit' 
and talk to some of the platform 
handling staff who look after 
London’s only heliport. 

R. B. Rofe. 

Acrodto House, Bayes Hoad, 
Southall Middlesex. 


Politics and 
sport 

From Mr. A . Beard 
Sir,— I was delighted to read 
(January 21) that Lord Kifian- 
nin thinks tb?t politics should 
be kept out of sport. Splendid ! 
Would he kindly explain wb*t 
non-political arguments his 
committee advanced to prevent 
Taiwan and South Africa parti- 
cipating in the Olympic Games. 
A- L. Beard. 

Woodfeld, 

Svarken Hill, Worksop, 

Notts. 


Presenting 

plays 


From the Administrator 
lOU Theatre 

Sir, — In his review of The 
Universe (Simplified) (January 
9) Michael Coveney snys “IOU 
, . . could do with exposing them- 
selves to real (sic) audiences ” 
-and that the “20 (people) to 
see them in Birmingham on 
Monday night was a large 
assembly by their standards.” 
The implication of the first state- 
ment is that tbe audience at 
Aston Arts Centre is “ unreal ” 
— possibly because they did not 
agree with your reviewer’s 
peevish assessment of our work. 

■ I imagine what he means Is 
. that we should not perform in 
oris centres where the audience 
is often made up of people who 
are interested in the arts, but 
rather should play to people 
who have not yet had the oppor- 
tunity of discovering music, 
dance, theatre and painting.' It 
is the exception rather than the 
rule for IOU to have the oppoi^ 
tunlty of playing in a fully- 
equipped arts centre such as 
that at Aston. Many of our 
performances take olace in non- 1 
arts specialist buildings and the ■ 
summer months of the past three 
years we have spent touring the 
country presenting out-of-door i 
performances to audiences as 
diverse as villagers jn the preen , 
in Osmotherly and holiday- 
makers on the I^wn of the P*er 
Pavilion at Felixstowe, while 
other work has been presented 
to people attending colleges; 
galleries and festivnls. They 
gather in numbers far greater 
than the 20 who attended our 
opening night in Birmingham 
lash Monday. 

We .shall not challenge any 
of your reviewer’s comments on 
our work— that is his opinion 
and he has expressed his views 
honestly, although be has radic- 
ally changed his or* lion since 
he last reviewed our work whe* 
he' found it "extremely assured” 
and recommended IOU to your 
readers as a company worth 
watching. Jt is. however, much 
to be deplored that he used the 
opportunity of a review of one 
of our pieces to launch an attack 
oh three other comoanies. and 
indeed, hn the completely inno- 
cent alienee. ■ 

Pennv -McPhiWos. 

12* West-End Bond 
Golcar. Huddersfield, 
T^estvYorteMrer. 


for gas over oil for added 
security and flexibility of sup- 
ply. The Gas Corporation has 
been moving to an oil-related 
price for its industrial cus- 
tomers, who on average have 
been paying 40 per cent more 
than domestic consumers — a dis- 
crimination against which indus- 
trialists haev been mounting a 
rising .Campaign. Consumers 
installing oil-fired central heat- 
ing have had to pay about twice 
as much for their fuel as those 
installing gas. 

How much will Cos Corporation 
profits increase? 

The increase in profitability 
of the Gas Council from the 10 
per cent Increase in the real 
price is estimated at just under 
£2 00m. But the three projected 
increases interact, and allowing 
for inflation, the total effect 
could approach £lbn. 

The surplus will be returned 
to the Treasury to reduce public 
sector borrowing. The amounts 
involved in the first year or two 
are equivalent to nearly lp off 
the basic income tax . rate or 
over 1 per cent off the VAT 
rate. 

How much will the Hetoit Price 
Index increase? 

The 10 per cent real increase 
in the gas price and the 5 per 
cent one in the electricity price 
will together have a 11 knock-on” 
effect on the RPI of about } per 
cent each year in which they are 
imposed. The eventual effects on. 
inflation are more controversial 
and will also depend on mone- 
tary and fiscal policies. 

If the Government is worried 
about the Immediate impact on 
the BPI it has only to use the 
revenue from the fuel price in- 


GENERAL 

UfC* Lord Gewrie, Employment 
Minister, speaks at Institute of 
Personnel Management confer- 
ence on industrial relations and 
the law. 

Teachers’ pay talks resume. 

Confederation of British 
Industries’ monthly council 
meeting 

Independent Broadcasting 
Authority announces plans for 
fourth TV channel and 
programme contracts. 

National Union' of Teachers 
launches careers guide. . 

. Mr. Timothy Raison, Home 
Office Minister, speaks at Greater 
London Area Conservative 


creases to reduce VAT “ at a 
stroke”. If it prefers lower 
direct. taxes, this has no tiling to 
do with fuel prices. 

How can a Government which 
believes in non-intervention im- 
pose a forger gas price increase 
than the Chairman of the Gas 
Corporation icants? 

Inconsistent government state- 
ments do not invalidate correct 
policy actions. The principle of 
non-intervention, such as it is, 
applies to competitive units 
whose owners stand to lose or 
gain by their success in the 
market. These may be private 
enterprises or possibly workers' 
co-ops. The Gas Corporation 
does not have private owners. 
In a buoyant energy market Sir 
Denis Rooke and his colleagues 
can survive comfortably with a 
variety of different pricing, in- 
vestment and other policies, and 
there is no automatic harmony 
between their choice and the 
public welfare. Rules are re- 
quired to make such Corpora- 
tions adhere as closely as 
possible to the ways of competi- 
tive private enterprise. 

Would it «of be better to impose 
en explicit tax on Corporation 
analogous to Petroleum Revenue 
Tax? 

Yes, if only to stop the 
childish personification of the 
argument in terms of a "greedy” 
Government or Corporation not 
being content with the present 
massive gas profits. Presentation 
apart, the taxing arising from 
the “ economic rent ” (i.e. the 
return over and above -that on 
normal investment arising from 
the special features of the 
energy market) would reduce 
temptation to wasteful prestige 


expenditure. . 

How about Mr. Enoch Powell’s 
question; *' Why conserve 
resources for future generations 
whose circumstances we do not 
know?" 

Why indeed? It was un- 
fortunate that Mr. Howell's 
statement was open to that 
interpretation. A free market 
price is required to prevent the 
waste of energy in this genera- 
tion — in the sense that any 
be low-market price is an 
encouragement to waste. The 
interests of the future are 
to some extent taken care of 
in the present market price; 
for if people foresee energy 
shortages, they will hoard or 
keep resources in tbe ground, 
thereby depressing future 
prices and raising present ones. 

In his reply to Mr. Powell, 
the Energy Secretary used 
strategic arguments about eelf- 
sufficieucy. These would only 
come into play in the case of, 
say, a consumer tax to raise 
energy prices above market- 
clearing levels. But all that is 
proposed is to bring domestic 
gas prices gradually part of the 
way towards market levels. 

Bow many old people irill. die 
as a result of the fuel price 
increases? 

-No lives are saved by refusal 
to think. What will help more? 
Fuel rebates geared specifically 
to need, or a subsidy to every- 
body in artificially low fuel 
prices, including the vociferous 
middle class from whom the 
mass of the uproar really comes? 
How many old people have 
already died prematurely be- 
cause of the country's impover- 
ishment as a result of the 


Today’s Events 


Student meeting, University 
College. 

Dr. John Larmtrth. speaks on 
" Man and the desert: survival 
in the future,” London Chamber 
ot Commerce. 

Col. Jonathan Alford, Interna- 
tional Institute for Strategic 
Studies deputy director, sneaks 
on “NATO’s nuclear modernisa- 
tion: bargaining chip or military 
necessity? Royal Institute of 
International Affairs. 

Pipeman of. the Year lunch. 
Savoy Hotel, London. 

Hotelympia chef of the year 
competition, Olympia. 

Overseas: Two-day world policy 
forum on gas opens, Vienna. 




countless victories of the anti- 
economic party represented by 
the question? 

Are the increases Jair to people 
who have installed gas appli- ( 
ances on the basis of low gas 
prices? 

The unfairness was in mis- 
leading people in the first 
place. Even if for political 
reasons the gas price increase 
had to be postponed and phased, 
at least people should have been 
warned that prices of different 
fuels must eventually converge, i 

Why have economists been so 
unsuccessful in putting across 
these elementary aspects of 
prices and markets? 

Because economists also work 
in a market place. They advance 
their careers by technical refine- 
ments or by supplying calcula- 
tions and forecasts to customers 
who would rather not bother 
with the idea on which the 
numbers are based. They have 
also fallen for a piece of 
spurious philosophy about “ not 
making value judgments.” Tbe 
result is that their public policy 
principles are implicit rather 
tban explicit Moreover, while | 
people look to economists for 
guidance on esoteric matters 
like the Chancellor's ‘‘Budget 
judgment ” many people think 
they already know what there is 
to be known about how gas i 
prices or bus fares should be , 
fixed. But if the return from the 
teaching economics to masses 
of undergraduates, sixth l 
formers and others is typified \ 
bj the gas price debate, then a \ 
massive cut-down of public , 
expenditure in this area seems ' 
indicated. i 


PARLIAMENTARY BUSINESS 
House of Commons: Debate on 
the role of nuclear weapons in 
Britain’s defence policy. 

House of Lords: Police Nego- 
tiating Board Bill, report stage. 
Reocesentation of the People 
Bill, third reading. Protection of 
Trading Interests Bill, second 
reading. 

OFFICIAL STATISTICS 
Central Statistical Office 
publish institutional investment 
figures for third quarter. 
COMPANY MEETINGS 
Caravans International, Great 
Eastern Hotel, Liverpool Street, 
EC, 12. Sir Joseph Causton. 11 
New Fetter Lane, EC, 11.30. 


Samne] Brittan 


Dundee and London Investments, 
Royal Exchange, Dundee, 12. 
New Eylhet, Blue House, 
Washington, Tyne and Wear, 
2.30. Trafalgar House, The Baltic 
Exchange, 14-20 St. Mary Axe, 
EC, 11.30. 

COMPANY RESULTS 
Final dividends: Bullougb. A. 
T>tT»-aw and Sons. Y. J. Lovell 
Holdings. Muirhead. Rank [ 
Organisation. R. Small shaw 
Knitwear. Warner Estate 
Holdings. Watson and Philip. 
Whatlings. Interim dividends: 
Burt Boulton Holdings. Davy 
Corporation. Xnchcane. Macarthys 
Pharmaceuticals. Stroud Riley 
Drummond. 


Building Society? 


Yes — because the construction industry 
now relies on us more than ever - though, 
the stoiy doesn’t end there. 

Ift just one aspect of Steetley’s worid- 
vwdeoperations network As oneofBritain’s . 
top . hundred companies, our huge mineral- 
based chemical and materials supply, 
operation is also vital to many other impor- 
tant industries including ceramics, metals, 
agriculture, glass, oil, fabrics and plastics. 

. And since our recent acquisition of 
Gibbons Dudley - a. leading supplier of 
many types of brick - our contribution is 


even more important We already supplied 
the construction industry with an extensive 
range of materials - ready mixed concrete, 
loadstone and aggregates, minerals, sealants 
and adhesives; but now we offer an even 
wider service. - 



‘‘^products for tiheworlcFa industries 

TheStectleyCompanyLimiled^atefordHUljWorksop, 
Nottinghamshire S81 8AF, England. 
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UK COMPANY NEWS 


MOTOR DISTRIBUTORS 

Henlys down £1.4m after 
doubled finance costs 

A DECLINE of some flro in the Trading profits for the 1978-73 year, and new retail passenger 
«*°nd naif performance left year slipped by S per cent from car margins were under sustained 
taxable profits of Henlys, motor £6.6lm to £6.11m. Tax charge was pressure. As a result, conlribu- 
oealer, down by £1.39m to down from £2.26 m to £1.01m and tions from car sales departments 
£-l.31m for the year ended Sep- there was an extraordinary were down compared with 1977. 
t ember 30, 1979. The result was surplus of £331,000 (£728,000) on The overall effect, however, 
struck after doubled interest and disposal of properties. was cushioned b.v improved busi- 

atock finance charges of £l.Sm. Earnings per 20p share are ntf3S in service departments and 
lt £iS e * car fax an 5 shown down from 29.1p to 23.Sp, restoration of forectrort pro- 
wW£m l d £204 ' 4m COfn P ared before extraordinary items, and «s » n «« acceptable levels. 


from 35. 2p to 26.2p after the Fo” 1 recovered well from its 


M_ n T, ,, ... IIIIIH <H.£U IU ililL-T UJV , , . , . . 

Mr. G. R. Chandler, the chair- same. The net dividend total Is strike earlier In the year which 

man and managing director, raised to 9.io (8.7 Id) with a benefited the major dealership in 

says management figures for the fi na i of 6 Ip Newcastle-upon-Tyne, Mr. 

th 5 Cerent ve ar The next 18-months will be lm- Chandler reports, 

are substantially below those of portant to the overall view the Results from tbe newly- 


newly- 


HIGHLIGHTS 

It was a. highly volatile day in the gilt-edged market yes- 
terday and although the tap stocks were sot fully subscribed 
the long tap seems likely to run out this morning. . Lex looks 
at the background and also looks at the achievement of Union 
Discount in producing higher profits for 1979 despite jumping 
interest rates. Elsewhere Lex considers the state of play in 
various bid stories, with, big market activity In shares of 
Armilage Shanks and a further letter of rejection from 
Highland, but still no sign of the Ban! terms for Decca. On 
the inside pages news from Denbyware comes in for comment 
and the results of two motor distributors, Henlys end Lookers, 
-where this year's trading prospects are very bleak but there is 
still an element of bid speculation. 


Union Discount 
exceeds £2m 


to £51 ,000 at midterm 


_ tt» * jiviwui iu uic uwina tkw uig » w m-/ / m my w M 

tne comparable period previ- Board takes of its future market required Renault venture m — ’ 

ou ®\y- _ strategy in the light of the in- Exeter were well up to expects- _ 

Although support activities in troduction of the first of a new tions. as were those in new AFTER PROVIDING for rebate, (£19,095). Turnover improved by 

motor trade regions continued to range of models from its major branches in Aberdeen and tax, and making a transfer to £600,000 to £L85m. 

hold up well, slower new car suppliers. BL. Preston which are franchised for inner reserve, profits of the A final of 0,85p lifts the divl- 

of dead for the year from lp to 


hold up well, slower new car suppliers. BL. Preston which are fraochised for inner reserve, profits of the A final of 0.85p lifts the divl- 

sales, coupled with high interest Mr. Chandler stresses that the Trihot products. Union Discount Company of dend for the year from lp to 

rates, are indicative of the diffi- Board’s flexible Investment Record trading profits were London increased from Il.Sm to i.5p, and stated earnings per lOp 

cult trading prospects for the policy is more than adequate to aeh ! eved by tbe construction £2.0$m in 1979. share arc up from 13.5p to lR87pi 

remainder of the year, he states, meet changing circumstances, rqu’nment (International Hnr- The directors are reenmmend- 

in June, when reporting first The viability of trading locations Tester) and Rolls-Rovcp diesel j ng a final dividend of 13 625p • i 

hair profits of £2.l3m (£2.5m) t is under continuous review, with oi«Hes end parts divisions. Pro- Fcr «!tDck unit to lift the hDITIATIQI 
the chairman sa?d that although a view to strengthening the f*»v from leasing activities were year's tofal from 17657p to 20p, JLVC&ivIliflX 

the group micht not match the business through rationalisation rhe"d despite the reduction in Dividends ahsnrta £2m against ^ 

record of I977-7S. he was confi- and diversification. ron s t-l rllnwances on leased "1.77m? “ Pl*nilDrilAC 


record of I977-7S. he was confi- and diversification, 
t’ont of an cccentabie result for Motor trade re 
tbe year as a whole. enced varied fortu 


Motor trade regions experi- vehicles announced is the June 
enced varied fortunes over the budget 


Lookers expects fall this year 

A RECOVERY in the second six end show a reduction in profit hut the directors anticipated a 
months following the first-half compared with the previous year, satisfactory full-year result, 
shortfall of some £50.000 meant hut add that they are confident Stated ycarlv earrings per 25p 


Tbe carry forward at the year- * Ji 
end amounted to £1.41 m, against / >fW7/ 

£l.32m. Total current assets at 11T% ‘lllv/) 

December 31 were some £l-23bn, ^ 

compared with £1.33bn a year TAXABLE profits of Regional 
earlier, stated at Hie lower of properties advanced almost 30 


share are up from 13.5p to l&87p. 

Regional 
Properties 
up 30% 


cost or market value. 


£536,000 


Tbe company has started the £694,000 in the half year to 
new year with cautious optimism September 30, 1979 after a 


Stated ycarlv earrings per 25n pays Mr. It- Petherbridge, senior £38,000 reduction 


that pre-tax profits of Lookers that the strength of the group’s share were 27p (2C.2p) before managing director. 


interest 


moved ahead frem 11.72m to a business and the diversification tax, or 20.8p nfl.Tpi after the 
record £2m for »!*r yea** ended in its activities will prevent too same. A final dividend of 2.45p 
R^ptembor 30. 1979. However, serious a decline. raises the nor fa'al &v 40 per 


R^ptemhor 30. 1979. However, serious a decline. raises the nor rami &v 40 per 

the motor distribution rnd Turnover for the 197S-79 year cont from 2.7459p :o 3.S5p per 

en^inerrin? croup warns that the advanced from £57Jim 10 share. 

prorent low demand for new white over 50 per cent of trading A’tribmahip profits fell from 


vehicles coupled 


other profits were earned in businesses £1.46m to SUSm. after tax of 


adverse fnc'ors indicates that the other than BL Cars frnnehires. 
current year's result will be less Firsl-half profit* — affected ! 
than in 1979-79. the transport strike and Is 

The directors say management winter's severe weather— hi 


other than BL Cars franchires. £4"S.040 (f 260. 676) and rn extra- 
Firsl-half profit* — affected by ordinary debit cf £220,839 this 
the transport strike and last time. The retained balance 
winter’s severe weather— had rm^rjed at £L.04m, against 


accounts produced since the year- fallen from £853,420 to £803,905, £1.25m. 


managing director. charges to £450,000. 

Sec Lex The interim dividend is 

stepped up from 0.5p to 0.65p 
^ -- and the board anticipates a final 

ItP u/inr in excess of last year’s lp, which 

-Ew.CV'VrJL U 7 Cnl was paid on total pre-tax profits 

„ cf £L24m («■<*»). 

T/Tkt* Icnlrni^o Tax for the six months takes 

liFJL BdiiCl IS £360.000 (£304,000). After net 

cutgoings on development pro- 
perti cs of £209,000 (£206.000). 
lj 1(11 extraordinary credits of £595.000 

(£698,000) and tax credits of 

IN LINE with the midway fore- £109,000 (£107,000), there is a 


Record year 
for Baker’s 
Stores 


tt> comment a very similar operational profile a whole must be bleak hut, cast, record profits were achieved credit balance for the half year 

’ . „ but profits over the same period paradoxically, the motor distribu- by Baker's Household Stores nf £S29,000 (£831,000). A transfer 

A near 25 per cent shortfall, at advanced by more than 1G per tlon index has beaten the market ’ (Leeds) in the vear to September to capital reserves of £495 000 

Jleniys dulls an already cent. Just over 50 per cent of by some 9 per cent since July. 29, 1979. and the directors are is made compared to I599JW0 

lacklustre picture in the motor trading profits stems from Bid speculation, prompted by proposing a one-for-threo scrip last time 

distribution sector. When Heron nnn-BL activities, whereas the events at Dutton-Fnrshaw and issue. The dividend absorbs £121 000 

Motor rennrted last week, it equivalent proportion at Henlys IVadham-Struigar, is clearly The surplus expanded some (£93.000), leaving the retained 

became clear that since around is about 45 per cent before influential but Henlvs has under- 46 per cent from £424 225 to surplus higher by £213 000 

t'-*e beginning cf July a free interest and tax. performed by 14 per cent. The £620,997 before tax of £55 006 (£139 000) 


became clear that since around is about 45 per cent before influential but Henlvs has tinder- 46 per cent from £424 225 to surplus ' higher by £2 

fro beginning cf July a free interest and tax. performed by 14 per cent. The £620.997 before tax of £55 006 (£139 000) 

s^nply of vehicles frrm the major Both groups have achieved shares climbed 3p to 95n 
manufacturers, notably BL, has useful growth in non-BL yesterday (against assets which 

s.iced margins on previously rtivisrions (Henlys' service, spares, the quinouennial revalution T A 

highly profitable larger capacity forecourt sales and other might reveal at around 250a per ®i 0 r\ BJ^BM ill BIIIQW0.Y UFO! I§_ 

models. New car sales for the franchises expanded their share) for an historic yield and X'* 

industry as a whole had risen by aggregate contribution by p/e of I4B per cent and 5.9 __ J ^ i 

160.000 units in the first half of roughly a third) but the first (fully taxed) respectively. That Ff^OllCPfl ifl J\l 1. l4TTT 

1979 but the year as a whole saw tangible sign of a downturn at begins to suggest that the shares 

growth of only 120,000 models. Lookers probably made its mark have found a floor and bid hopes, BOTH THE steel and engineer- Holdings. The present engineer- 

interest and stock financing two months later. admittedly nebulous, are in the ing divisions of James Austin ing division will operate as 


reduced to £0.34m 


Interest 

charges 


financing two months later. 


consequently doubled. Relatively heavier reliance an price far ’tittle or nothing. 


Henlys admits that its stock the less volumeeensitive smaller . . . . . . 4 „ c «» u - 

pcsition stands at about twice BL marques probably provides Lookers, which has already months ended September 30, tinue to trade under the name 

normal levels and will not be much of the reason for this completed a depot rationalisation 1979, and group pre-tax profits of James Austin and Sons 

able to trim this fat until, apparent discrepancy but the programme, added lp to 49p for show a downturn from £545,002 (Dewsbury), 

perhaps, April. sales downturn has now evidently an historic yield of 11.8 per cent to £340,560, on turnover of 

As the largest BL distributor, snread rieht acm*s the range and a fully taxed p/e nt just 3.6. £7.1m against £6.97bi. 

Henlys has prohahly suffered and. like Henlys. the group has Again, that seems defensible as Despite the reduced profits the A nlirl/witTn 

most from declining market started the current year h^dly. most of the immediate problems d irectoro b ave de cSred ’ aJ AStiOOWII 
share. Lookers, however, shows The outlook for the sector as appear to have been discounted. maintained ^nteriS _ TT U 

~ ~ dividend cf l,67p. Last year’s Tmcf 

Status Discount borrowings jump £5.2m 1 1 . , 

. T ^ e steeI <Ji v iaion had a wwt/xII 

Group borrowings of Stales operator, has increased his was doubled from £20,000 to slightly lower turnover in the WvU dilvdU 

PNeount rose sharply from beneficial holdings in the com- £40,8S1. first half, but a greatly reduced _ 

ro.GDm to £5.S9m in the year pany's shares to 952.415 (190,483) As reported January IS. a profii— margins as expected REVENUE before tax of the 

ended November 30. 1979. These at tbe vear-end, while bis other downturn in second half profit- having proved impossible to Ashdown Investment Trust 

figures, disclosed In the latest re- holdings rose from 700.000 to ability due to higher VAT and maintain in home sales. The improved from £721.966 to £U4m 

port and accounts, comprised 3.2m. The two other directors, the ITV strike, left the ccnr?ny engineering tide, in spite of in the year ended November 30. 


ing divisions of James Austin ing division will operate as 
Steel Holdings suffered from the Austins Structural Engineers, 
engineering strike during the six and the steel division will con- 


perhaps, April. sales downturn has now evidently an histori 

As the largest BL distributor, snread riffht across the range and a full 
Henlvs has prohahly suffered and, like Henlys. the group has Again, th 
most from declining market started the rurrent year h-dly. most of t 
share. Lookers, however, shows The outlook for the sector as appear to 

Status Discount borrowings jump £5.2m 

Group borrowings of States operator, has increased liis was doul 
DNoount rose sharply from beneficial holdings in the com- £40,8S1. 
£O.G9m to f5 S9m in the year pany’s shares to 952.415 (190,483) As rej 


Ashdown 
Trust 
well ahead 


first half, but a greatly reduced 

profii— margins as expected REVENUE before tax of the 

having proved impossible to Ashdown Investment Trust 
maintain in home sales. The improved from £721.966 to £1.14m 
engineering side, in spite of in the year ended November 30. 


D. Healey, the chair- resocctivefy. 


Meeting. Sheffield, February in 


man of the retail discount store The chairman's remuneration 15, 2 pm. 


General Mining Group 

COAL MINING COMPANIES’ REPORTS FOR THE QUARTER 
ENDED 31 DECEMSER 1979 

(Enth Companies are incorporated in the Republic of South Africa) 

(AH figures are subject to audit) ... . 

Shareholders arc reminded thar quarterly results are not necessarily indicative cf tne results 
which may be expected over a full year. 

TRANS-NATAL COAL CORPORATION LIMITED 


division were share lifts the year's total from 


oncoUTWrinn, but the cutcnme for 4 6p tn 5.6p. The directors have 
the year is now impossible to also declared a special payment 


forecast, the directors S37. 
Hov-cvcr. there is a ponfi order 


of lp net. 

The special dividend is In 


book in engineering and given respect nf exceptional income 
reasonable trading conditions to amounting to 1.07p per share 
the year-cad, a snail prnfil received from the trust's holding 
shouM be achieved in this in Shell Transport and Unilever. 


division. 

First-half 


charge 


The Board considers that the 
is benefits of this exceptional 


£178,003 (X2S4.090) leaving net income should be passed cn to 
profit at £162,560 c gainst shareholders. 

5261,002. The group's financial Tax takes £398,327 against 
Position remains sound and due £250,748 giving earnings per 
to increase in interest rates the share — including the non- 





Comparative 





quarter 

6 Months 


Quarter ended 

previous year 

to 


31.12.79 

30.9.79 

31.1273 

31. '.2 79 

Tons sold C000) 

6292 

6.51! 

S.183 

I2ff03 

GROUP INCOME 

Net income from mining and allied 

RfOOO) 

R(CHO) 

R(0u0) 

R*0OT) 


12.726 

13.614 

7.100 

26343 

Deduct: Interest of joint venturers 

1934 

2,209 

f9<7) 

4.142 


10.792 

11.406 

8.0*7 

22.19B 

Add: Financing and sundries 

■ 56) 

151 

226 

95 


10.736 

11.557 

8273 

22.2^3 

Deduct: Taxation 

2.452 

Z 918 

3.4? 5 

5.370 

Outside shareholders interest 

1.257 

U36 

1.030 

2.593 

NET GROUP INCOME 

7.027 

7J03 

3.63a 

14.330 

CAPITAL EXPENDITURE 

3.995 

5.834 

6771 

9B29 


amount received on short-term recurring income — of 6.95p 

lending has shown a significant (4.78p). 

increase, ihe board adds. Net asset value per share after 

On Aonl I, 19S0. the two pre- allowing for the final dividend, 
sent divisions of James Austin amounted to lTfl.lp. Net asset 
and Sons (Dewsbury 1, will be value last year nf I90.4p included 


split into separate subsidiary ibo full 
companies of James Austin Steel premium. 


investment currency 


D. I. BEVAN (H 0 UM 6 S) 

UNITED 

INTERIM RESULTS (Unaudited) 


Earninfs per share: 28 cents 
Notes: 

1 . Dividend No. 34 of 14 cents per share was declared on 5 December 1979 and Is payable en 
21 February 1980. 

2. Certain fis ure * have been regrouped for comparison purposes. 

On behalf of the Board 

G. CLARK ‘ ni _ ctB „ 

S. P. ELLIS ' D,rector * 

THE CLYDESDALE (TRANSVAAL) COLLIERIES LIMITED 


She months Six months Year 
to 30.9.79 to 30 .978 to 31.379 
MOOs fOOOt fOOOs 

6,860 5.873 12.562 


Tons sold (*000) 


INCOME 

Net income from mining and allied 

activities 

Add: Other Income 


Deduct: Taxation 


NET INCOME AFTER TAXATION 


Quarter ended 
31.1279 30.9.79 

Comparative 
quarter 
previous year 
31.12 78 

6 Months 
to 

3I.IZ79 

1.505 

1.401 

1.313 

2.936 

R(000) 

RfOOO) 

RfOOO) 

RfCOO) 

1.770 

292 

1,824 

297 

1799 

442 

3594 

589 

2.062 

583 

ZI2I 

765 

2.24C 

643 

4.183 

U48 

1.479 

U56 

IJS97 

2535 

674 

(1.392) 

982 

(713) 


252 

151 

550 

131 

78 

225 

— 

— 

(24) 

!.7p 

I.2p* 

4.9p* 

0,5p 

Nil 

1.7p 

: one-for-flve 

capitalisation 

issue. 


CAPITAL EXPENDITURE AND LOANS 674 tl.392) 982 <7t3) 

Earnings per stock unit: 28 cents 
Note: 

Dividend No. 133 of 15 cents per stock unit was declared on 5 December 1979 and is payable on 
21 February 1980. 

On behalf of the Beard 
D. GORDON 1 r»;,.rm« 

G. CLARK t Direaon 

Secretaries: London Office: 

General Mining and Finance Corporation Limited Princes House 

6 Hoi lard Street, Johannesburg 2001 95 Gresham Street 

24 January 1980 London EC2V 7£N 


Turnover 
Profit before tax 
Taxation 

Extraordinary Items 

Earnings per 5p share 
(basic) 

Dividend per 5p share 


An interim dividend of 0 5p per share has been dec bred payable 
On loth April 1980. to these Shareholders registered at the close 
of business on Uth March, i960. 

7he Directors remain confident chat fait year's total dividend wifi 
be maintained on ihe capital as increased by the recent scrip 
niue. but m view of the abnormally high interest rates currently 
payable th t Directors consider it prudent to dedsrc a relatively 
modest interim dividend. 

Again in the abtonee of completely unforeseen circumstances the 
Directors look forward to a second half materially belter than 
the first half of the year, but it would perhaps bo unrealistic to 
envisage an increase as dramatic as rtm seen last year. 


rfb 


Activists: 

Metal trading and commodity broking 
Ferrous and non-ferrous casting 
Sanitary fittings manufacturers 
Architectural ironmongery manufacturers 
Steel Stockholding and Processing 
Welding and cutting equipment sales 


TAXABLE PROFITS, of Donby- 
ware, pottery manufacturer, 
tumbled from £319,000 to £51.000 
in the six months to September 
29, 1979, with the -operations in 
Canada and North America both 
incurring losses. 

Mr. G. 2L J. Robinson, chair- 
man, says he has no doubt that, 
in common with previous year, 
the second half will be much 
better than the first six months. 
However, he thinks it would be 
unwtee In the present uncertain 
economic circumstances to make 1 
more specific predictions. 

The net interim dividend Is 
held at 2.1125p— last year’s total 
was 6J.70548p, paid from pre- 
tax profits of £912,000. 

Of the half-year results the 
chairman says the strengthening 
of the pound against the dollar 
had a significant effect on North 
American operations. 

This, together with very high 
interest rates, contributed to both 
Canada and the U.S. making a 
loss, since it is impossible fully 
tn reflect these extra costs in 
increased consumer prices, 
given the present state of the 
Nnrth American economy, he 
adds. 

However, the directors believe 
these two markets are vital to 
the group's business and invest- 
ment in them most continue in 
the confidence that, in due 
course, they will return to profit- 
ability. 

The chairman says the U.S. and 
Canadian operations have been 
combined under the Canadian 
management in the hope that the 
improvements in that rmmtry ran 
be re/Iecrcd in the U.S. in the 
year ahead. 

UK sales have increased and 
the group Is holding its position 
in the market place. The chair- 
man points out that, while grnuD 
sales slioped to £4Jrtm (£5.26tn), 
last year's figures included 
furniture sales which were 
virtually non-existent this time. 

Elimination of furniture sales 
shows a 6 per cent increase in 
tableware sales, mainly due to 
UK operations. 

Development costs of recently- 
introduced new products proved 
to be considerably more than pre- 
viously experienced nr expected, 
the chairman says. But he docs 
not believe these costs will have 
the some effect in the second 
half. 

Group results were helped by 
the associate. International 
Ceramics, he says. This is being 
kept busy by the resurgence of 
activity in the aero-enginc in- 
dustry. 

Group pre-tax profits for the 
period were struck after ex- 
change losses of £13,000 
(£34,000). Tax took £92,000 
(£227.000), leaving a net loss of 
£41.000 compared with a profit 
of £92,000. 

* comment 

For a company which was “ weM 
prepared to take advantage of 


whatever opportunities occur," 
according to its chairman's state- 
ment last July, Denbyware has 
turned in a depressing per- 
formance. Three factors have 
done tbe damage. Interest rates 
climbed on borrowings which 
stand around £2.5m— sligblly 
over half of shareholders' funds. 
North American operations mode 
a loss, with stronger sterling hit- 
ting margins on the tableware 
import"? from, the UK. And 
gremlins crept into the produc- 
tion of new patterns, though 
these have now been overcome. 
The company declines to 
quantify the degree to which 
these' areas depressed profits. 
Denbyware must be ftmihar by 


now with the landmarks on the 
road to recovery. If It achieves 
its expectation of repeating last 
year's second-half profits, the out-: 
come for the full year will be. 
around £570.000 at the pre-tax - 
profit. On this hope is pro sum-, 
ably based tbe optimistic gesture 
of 'a maintained dividend. T3ie 
prospective fully taxed p/e, there-t 
fore. -stands around 16 at 10&P. 
with a yield, assuming a main- 
tained final, of 8.5 per cent -IL 
on the other hand, the second 
half fails to turn things round, 
the company may be forced to. 
reconsider its present determina-. 
tion to maintain its own distribu- 
tion companies in North 
America. . 


H. J. Baldwin dips but 
in much healthier state 


The anticipated reduction in 
activity took place at BL J. 
Baldwin and Company, clay and 
concrete manufacturer, and pre- 
tax profits for the six months to 
October 31, 1979 fell slightly 
from £185,237 to £179,190. Turn- 
over was also lower at £L25m 
against £l^2m. In the last full 
year, pre-tax profits were 
£371,000 from turnover of 
£2.43m. 

The board states that arrears 
of preference dividends have 
been reduced, as known, to 
tli ree-and-a- half years at October 
31, 1979. The company expects to 
continue normal preference 
dividend payments and to dear 
off the balance of outstanding 
arrears, thus enabling the board 
to give consideration to payment 
of ordinary dividends — oroviding 
that future results indicate that 


this is appropriate. 

Ccmmentinq on the first hnif 
results. Mr. D. A. Landau," the 
chairman, says that in spite of 
the reduction in activity, the 
level of trading exceeded 
expectations and from a profit 
point of view, results continue 
to he encouraging. 

Looking ahead, the chairman 
states that reduction in Govern- 
ment spending could materially 
affect progress made by the com- 
pany in recent years. He says 
the second half has started well, 
but poor weather conditions are 
in prospect. The board is- 
confident, however, in the know- 
ledge that present resources are 
in a much healthier state than' 
at any time during the past 20 
years. 

Stated earnings per JOp share' 
arc given as 2J5p against 2.43p. 


DIVIDENDS ANNOUNCED 

Bate Corre- Total Total 
Current of spouding for last 
payment payment div. year year 
Am&l. DLtflL Prods. InL 0.5 March 7 0.25 — . 0.75 

Ashdown Invest 45 March 2S 3.3 3.6 4.6 

Baker's Si ores 0B5 — 0.7 1.5 1 

Denbyware inL 2J11 March 2S 2.U — 6.17 

Falrdalp Textiles ... int. 0.3 Feb. 27 0.3 — 1.5 

Uopcng Ceos. ... 3rd int 8 Aoril 3 5.5 25 IS 

Henlys - 6.1 Aoril 8 5.71 9.1 S.7I 

Idris Hyd. Tin 2nd inL 5 March 24 3 — S 

James Austin Steel inL 1.G7 Anri l 9 1.67 — • 4.67* 

Lookers 2.45 Aoril 30 1.75 3 S5 2-74 

New Wltwuiersrand inL 14? March 14 8 . — 24 

Regional Props. inL- 0.65 April 3 0.5 — t 1.5 

Scottish American Knv. 2.5 March 27 2.05 3.5 2.95 

Union Discount 13.63 — 11.28 -20 17.66 r 

VoRclstntislmlt Metal ... 119 March 14 8 16 12 ; 

Dividends shown pence per share-net except where otherwise stated. 

■Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues. $ Increased final 
forecast. . § Plus lp special dividend. 9 South African cents 
throughout “ t V . 


M. J. H. Nightingale & Co. Limited 


Jon. 23 

Banco Bilbao ... 
Banco Central .- 
Bunco Eiiunor 
Banco Hispano 
Banco Ind. Cat. . 
Banco Morirld .... 
Banco Santander . 
Banco Urt)ui|o 
Banco Vizcaya 
Banco Zaragoza . 

Draijadoa 

Eapanolo Zinc .... 

F«csa 

Gal. Prcctodon .... 

Hi dr Ola 

Ibcrduoro 

Patroloas 

Pcirolibar 

Soqcfisa 

Talofonica 

Union Eloct 


r 


Price 
% + or 
203 
226 
211 

210 -2 
135 
175 
346 
165 
216 
2C5 

103 -1.5 


116 —3 
73 


27/28 Lovat Lane London 'EC3R 8EB 

Telephone: 01-621 1917 

19794W 
High Law 

. Company 

Gross 

Price Change Div (p) 

Yield 

% 

p /E, 

99 

73 

Air sprung Ord 

73 



67 

92 

4.31. 

50 

28 

Amncjga and Rhodes. 

39 

-1 

18 

S.7 

25t 

228 

IBS 

Bardon Hill 

22S 


13 8 

6.1 

e.Bt 

10T 

63 

Deborah Ord. 

S3 

— 

50 

5.4 

10.2 

253 

140 

Deborah 17^% OILS- 

250 

— 

.17.5 

.5.0 


S3 

S3 

Fran* Hantelt , 

S3 

■fi 

7.9 

S5 

5.8 ■ 

179 

Itt) 

Frederick Parker 

103 

PW- 

12.8 

11.9 

8.4f 

TW 

in» 

George Blair 

196 

•M 

16 5 

' *5.8 

— t 

62 

4h 

Joefeson Group 

62 

*1 

5.2 

8 4 

2.£t' 

1SS 

115 

James Burrotigh 

115 

-to— 

72 

G.3 

10.1 

2TO 

W2 

Robsrt Jenkins 

. 250 

— 

31.3 

12.5 

ar.f 

?‘7 

IT- 

Taidey Linulod 

223 


14.3 

6.4 

5 81 

24 

iev 

Twmlock Old 

23 

— 

OB 

3.7 

4.41 • 

m 

n 

Tw.r.fock ’.2V. UL5 

76 

— — • 

17.0 

15.8 


SC 

23 

IJrtiieck Hrld.'«9j ... - 59 


2 6 

43 

11 !> 

M 

<2 

VWn» A'ewindar .. . 

81 

— 

4 4 

5.4 

54 


i:g 

W. S. VealM 

185 

— 

11 5 

62 

7 2 


t Accounts prepared under provisions ol S"AJ* 15- 


. ..big where it counts. The first major consortium 
bank: its members have aggregate assets of over 
£57,800 million. 

...small where it matters. Your business will be 
handled at senior level by experts who pride them- 
selves on providing a fast, efficient and, above all, 
personal service. 





"... . ’ . . JI U I II l| I |l IL.fr 

> v • •• . -- -- £/. 


IS... 


...wide ranging and flexible. Whatever your 
particular need, MAIBL will tailor a financial 
package to meet it, whether it be the provision of 
working capital project financing, leasing or 
restruquring debL 

...truly international. The scope of our services 
spreads throughout the world, so that we can assist 
you wherever you need our help in bringing tout 
plans to successful fruition. 



>} MIDLAND AND INTERNATIONAL BANKS LIMITED 

h 26 Throgmorton Street, London EC2N2AH. 

j. Telephone: 0L5SS 0271. Telex: 885435. 

it Representative Offices in NwYorii and .\fcfbo«?7ic. wdralia. . 

Vj SuHshliaiy Cwnpunj” MAIBL Ikrinudj (Fa: East) Lnuiicd, HougKong^ 

Mrmtei Hulls MiiUuJ Banli Limi:ed/nit Thirty f5 rwVrii HaiKOriw Tkf Suiir Jf ■ r— i. I t. ' 

-- -.TT*-' "rJ ?^?yr rrr7 .‘r. 
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Lebanese group steps up Hi s hland 
Armitage stake to 23.5% 


BY ANDREW RSHER 

LEBANESE BUSINESS Interests 
lifted their stake in Armitage 
Shanks yesterday to 23.5 per 
cent,- and a London representa- 
tive again described the £28m 
bid just launched by Blue Circle 
Industries for the sanitary ware 
maker as too low. 

Among the options being con- 
sidered by the Lebanese, whose 
stake is held through Ceramics 
Investments BV in Holland, is 
a possible bid, according to Mr. 
Keith Hamer, a director of MEA 
Investment Company in London, 
which acts for them. 

Blue Circle, meanwhile, was 
also active in the market yester- 
day. moving in early to buy 
4.72m Armitage shares. This 
gives it Just below 15 per cent 
of the company; additional pur- 
chases would force it to make a 
full cash offer under the terms 


renews 
attack on 
Hiram bid 


of the Takeover Code. 

With Blue Circle's share price 
regaining 4p yesterday to 278p, 
its bid for Armitage of two of 
its own shares in exchange for 
six is now worth 90p a share. 
The alternative of one Bhic 
Circle share plus 258p cash for 
six of Arroita?e is valued at SSp. 

"We feel the bid very much 
undervalues Armitage. 1 * said Mr. 
Rimer. " We arc examining the 
options that wc have to do 
some thine more with the com- 
pany." This could include the 
possibility or a bid. he added. 

For political reasons, ' the 
Lebanese have been reluctant to 
reveal their identity. Mr. Homer 
said it was a privately-owned 
group, formed 50 years ago, with 
extensive industrial, shipping 
and financial interests in the 
Middle East, 


Among its activities are the 
largest tile and sanitary ware 
manufacturing operation in the 
Middle East. The Armitage stake 
marks one of its first direct In- 
vestments outside the area, he 
said. 

The managing director of Bine 
Circle, Mr. John Milne, said he 
did not see the rise in the 
Ceramics stake as necessarily 
signalling a fight for control of 
Armitage, Shares of which shot 
up to 95p yesterday, having been 
susoended at 55|p on Monday. 

Blue Circle, a m?jor cement 
group with nearly half its profits 
stemming from overseas, paid 
88fjp for its Armitage shares 
yesterday. Ceramics, which 
moved In later on. bought 175.000 
at 89p, 50 000 at S7p» - and 
500 000 at 90 ip. It now owns 
7.3Sn. 


Thorn chief says EMI music 
divisions not for sale 


BY JOHN LLOYD 

Sir Kichard Cave, the chairman 
of Thorn, has strongly dented 
reports in a U.S. newspaper that 
he was looking for a buyer for 
the music anrl entertainment divi- 
sions of EMI. which recently 
merged with Thnrn. 

•The report said that the film 
cmraany Twentieth Century Fox 
would Hid for the EMI divisions. 
A spokesman for Twentieth 
Century said In Los Aflpelca 
list night that he could neither 
confirm nor deny ‘the renort. 

Sir R ‘chard. who is visiting 
the EMI record subsidiaries in 
the US. with Thom’s finance 
director. Mr. Harold Mourgue. 
said in Hollywood that they bad 
been ** enormons'v impressed ” 
with the capabilities of the 
ccmna.nies. 

“EMI's recent merger with 
Thom brlnrs new strengths and 
treater financial rcrorces to sup- 
port E3TT Music through the 
rather d'fScitit period presently 
facing the entire record fndurtry. 
Nrv«r'he)ess. we consider that 
EMI Music will make a success 


of the future on its own and has 
no need Tor any new partners." 

Sir Richard said that he 
wasted tbe companies to be fully 
equipped to serve the growing 
“videogram " — television and 
audio — market of the 19S0s. 

“We fully recognise that 
EMI's worldwide music business 
requires central direction from 
the U.S. under Bbasksr Menon’s 
(head of EMI Music) leedersh'p, 
and that internationalism is the 
key to future success. It Is. 
therefore, specially enewrardn? 
to have seen at first hand 'the 
strengths of our North American 
music operations." 

MOUNT CHARLOTTE 
ACQUISITION 

Mount Charlotte Investments 
has agreed to purchase per 
cent of the Windermere Hydro- 
pathic Company for about 
£520.000 payable as to 50 per cent 
on exchange of contracts and the 
balance less £100.000 on com- 
pletion which is arranged pro- 


visionally for February IS. 

The £100.000 deducted is pay- 
able one year after completion. 
Windermere Hydropathic 

operates a hotelier in the 
L’fce District. 

Based on unaudited manaro- 

men* nrenunfs for flip it months 

to December 31. 1979. the book 
v-due of the assets acquired 
amoun's to some £55.00*) and th* 
pre-tcr earrings Tor period 
amounts to ahnu? £69.090 after 
adding hack honktac cc«r.r:? e - 
slons Paid o? £5?.POO which wW 
in future accrue for the benefit 
of the group. 

MCARTHUR 

C?u». Gray and Co. (Stamford) 
and Chas. Gray Scotland have 
been acquired br .“I-Artbor and 
Co. CStrel and Metal), a Bris*ot- 
based wire and sled mrrehant. 

Cray Greta, a m i mher of »he 
Gre? group of centauries, has 
not h^en sold and will remain 
under the ownership of the Gray 
family. 


Highland Distilleries is con- 
tinuing its attempts to resist an 
£S0m offer front Hlnun Walker- 
Goode rham and Worts, the 
Canadian distilling concern. 

Highland issued its second 
rejection document to its share- 
holder* last night. In anticipation 
of the defence Highland’s shares 
rose 7p to 145p. 

In a letter to Highland share- 
holder* last week. Hiram said 
that Highland’s earlier rejection 
document “ does not provide 
sufficient evidence, facts and 
opinions fin particular abcut 
assets and prospective profits and 
dividends) for you to form 
judgment as to the merits of the 
offer.” 

Highland has - countered.' 
“ Despite what Hiram says in its 
latest letter, your directors and 
their advisers. Baring Brothers 
and Co. LuL. consider that High- 
land shareholders are in 
position io form a judgment on 
the merits of the offer." 

Highland sells new and mature 
whisky to Robert sen end Baxter, 
in which it has a 35.4 per cent 
stake, for inclusion in Cutty Sark 
end other blends. It also pro- 
duces jointly with. Robertson and 
Baxter The Famous Grouse 
blended Scotch whisky. 

Highland says ta its latest 
letter that in dealing with agree- 
ments between Highland and 
Robertson and Baxter, tbe dlcrc 
tors' intention was to give “ to 
shareholders as much informa- 
tion as poss’ble without disclos- 
ing ta competitors information 
that could be damaging ta H>°h 
land’s trading activities. The 
price of ’ whiskies supplied by 
HipJriwid *o the joint venture 
fer The Famous Grouse is a 
e?*p in point." 

Highland adds that it shows 
in its pubi'shed accounts the 

profi's of Robertson and Barter 
attributable ta Highland. “Your 
directors and Bartno* obviously 
caiHd not advise Highland share- 
ho'dprs to bn ore to 35.4 per cent 
share of Robertson and Barter 
profits," 


Dunham Mount associate reveals 
deals in Norwest Holst shares 


STOCKBROKERS Ashworth and 
Sons and Barrait revealed yes- 
terday that they had carried out 
share deals for an associate of 
Dunham Mount, a private com- 
pany, which is considering 
making a bid for Norwest Holst, 
the civil engineering group. The 
deals, in Norwest Holst shares, 
had gone through without formal 
notification although the bid in- 
ten'ions had been announced. 

The hrokers said yesterday 
that they carried out share trans- 
actions between November 22. 
1979, and January 11, 19S0. on 
behalf of an associate of Dun- 
ham. Mount, a private company 
owned by Mr. R. Slater and Mr. 
A. J. Lilley. the two Norwest 
directors, which may make a bid 
for Norwest. 

The Ashworth client was a 
partner of Kay Johnson Gee and 
Co„ auditors to Dunham Mount. 
The transactions involved 
310,000 shares at prices between 
Illp and 120p. 

Illingworth and Henriques. 
brokers to Dunham Mount, said 
yesterday, “we are absolutely 
livid.” 

Mr. R. Slater and Mr. A. J. 
Lilley announced their intention 
to enter into discussions which 
may lead to their making an 
offer for tbo ordinary capital of 
the company not already owned 


by Dunham in mid-November. 

Ashworth has now informed 
the takeover panel of the deals. 

MORGAN EDWARDS/ 
LOUIS G. EDWARDS 

The Board of Morgan Edwards 
state that although merger 
discussions with Louis G. 
Edwards are continuing satisfac- 
torily, because of the comnlesttv 
of the negotiations it will net 
prove possible to finalise 
proposals until February. 

In these circumstances, the 
Board proposes to request a 
re-listing of Morgan Edwards* 
ordinary share capital with 
effect from January 29, 19S0. 

TRUST SELLS 0.4M 
SHARES IN EMPIRE 

Empire Plantations and In- 
vestments. the Indian tea pro- 
ducer which is currently the 
subject of a bid from Caparo 
Investments, the Indian owned 
group, announced yesterday that 
Scottish Northern Investment 
Trust had sold Us holding of 
400.003 Empire ordinary shares. 

This stake — which represents 
6.S per cent of the Empire equily- 
— formed part of the 18.82 per 
cent of Empire, picked up in the 
market by Caparo on December 


23 at 2-ip per share. 

That total purchase, together 
with shares already owned by 
Caparo and its asso took 
C a par o's stake in Empire up to 
43.5 per cent of tiie voting capital 
and under th? Takeover Panel 
rules was obliged to make a 
similar cash offer to remaining 
shareholders. 

Since then Caparo has 
Increased its holding ta 45.5 per 
cart but no formal offer has yet 
been sent to holders. 

VTCKERS BUYS 
INPAC AUTOMATION 

Tickers has acquired Inpac 
Automation (Holdings) of 
Southall, Middlesex, one of 
Europe’s leading packaging 
machinery manufacturers. 

The acquisition will signifi- 
cantly strengthen Vickers' 
existing capability in packaging, 
bottling and material handling. 

Net assets of Inpac amount to 
£783,984. The company will re- 
tain its separate identity and 
manufacturing base in Southall 
but will operate closely with the 
packaging and bottling in'erests 
within the Vickers engineering 
group. Additional service 
facilities for Inpac in the north 
of England are expected to be 
established shortly. 


Amal. Distilled Products Scottish 
recovers and pays double American 


RECOVERING from a second 
half loss of £29.000 last year, 
pre-tax profits cf Amalgamated 
Distilled Products rose sharply 
Io £108,539 in the first six 
months to September 20, 1979 
compared to £10.35 1. 

Announcing a doubled interim 
dividend of 0.5p. Mr. Ellis 
Gccdyian, the chairman, says the 
results reflect an improved 
performance from Scotch whisky 
oneraiinns. which more than 
offset the difficulties experienced 
by Export Bottlers. 

A final dividend of 0.5p was 
paid last year. 

A strengthened sales and 
marketing team should further 
enhance whisky sales, Mr. 
Goodman continues, but higher 
interest rates will affect second 
half margins and also present 
difficulties on the financing of 
whisky stocks. 


Desoite operating at full 
capacity. Export Bottlers 
incurred further substantial 
Jesses, Mr. Goodman states. 
Decent price increases will 
reduce operating losses, but. long- 
term solutions arc stilt to be 
Icurd. he adds. 

At the tradin'* level, profits 
rose from £205.717 to £364,888. 
desoite a substantial redaction 
in turnover to £4.e5m f£6S4mi. 
Interest charges were higher at 
?21?..«95 (£162,216) and there is 
no investment income this time 
l £2.427). 

After payments to convertible 
Joan stack holders of £43.654 
<£3S,577\ and the £37.700 
absorbed by the . dividend 
(£16.3451, there is a retained 
surplus of £70.829, compared to 
a joss of £5,994. Because of 
unutilised losses and allowances, 
there is again no tax charge. 


pays more 

WITH gross income advancing 
from £4. 45m to £4. 62m. in the 
year to December 31. 1979. 
Scold* Ii American Investment 
Company is increasing its 5nai 
dividend from 2.03p to 2.5p. 
making a trial fer the year of 
3.5p against 2.95p. Cash avail- 
able for ordinary dividends has 
increased from £l.«m to £ 1.95m. 
Stated asset value per 50p share 
is X1S.9P agqinsl 207Sp. 


WINDING-UP 

Compulmr? winding-up orders 
against Signmoss and Euro Da- 
relay have been made bv Mr. 
Justice Dillon in tbe High Court. 


v ule Catto 
lifts stake in 
oil explorer 

Yule Catto has acquired a fur- 
ther 235,000 ordinary shares in 
Gas and Oil Acreage at an aver- 
age price of 300p. 

This increases their holding ta 
18.6 per cent, cf GOAL. The 
aggregate consideration, includ- 
ing expenses amounts to £734,000 
and will be provided from Yule 
Catto’a existing resources. 

GOAL has a 2} ner cent direct 
working interest in the British 
sector ef the North Sea and a 21 
per cent net production Interest 
in that part of the Buchan oil 
field in Black 21/1. It hss also 
a 5 ocr cent direct working in 
teres! in that bloc': outside the 
field area together with a number 
cf other exploration interests la 
th" Er llsh and Dutch sectors. 

The Buchan field Is scheduled 
Tn commence production this 
year. 

CAMELLIA RAISES 
UXOCHROME STAKE 

CarHI'a Investments, on 
Investment holding company, hrs 
increased its stake in Uneehreme 
International, the metal treat- 
ment processor and container 
Sards manufacturer, to 29.95 per 
cent, jar: below the level at 
wh;eh a bid is required to be 
made under the rules of the Take 
Over Code. 

The company said yesterday 
that there was "no question of 
a bid " being made for Uno- 
chrome. The increase in the 
stake— from 4.55m shrres to 
SClra— was made with the full 
knowledge of the Uncehromc 
borrd. 

Camellia said this inveslmcn: 
was in line with the policy of 
building up strategic interests 
in selected companies. 

GO-AHEAD FOR 
SEVEN MERGERS 

The following proposed 
trsreis are not to he referred 
to the Monopolies Commission: 
Booker McConnelly/Kearley and 
Tongo. Booker McCntinclly/ 
International Basic Economy 
Corporation: Gnard'-n Royal 

Exchange Assurance /Midwestern 
Fidelity Corporation: Klelnwori 
Reason /Martens and Weyhausen: 
Cn*]?in Gronp/Penrson Bridrc 
Holdings; Stcet ley Company/ 
Oh ; o f ine: Trusthouse Forte/ 
Dobbs Houses Inc. 

GRIM SH AWE 
AND CINDY 

At an extraordinary general 
meeting of Grfm&hawe Holdings, 
ibe acquisition of Cindy fer 
777,538 shares was approved. 

Grimshawe chairman Mr. 
Thomas Krony and Mr. Ronald 
Honker, deputy chairman and 
chief executive, have Joined the 
Board of Cindy. 


POPE AND COMPANY 
fr). — Kao tilts for year to Scntem. 
J. 1979. reported December 19. 
in full preliminary resort. Net 
£10.3m fC8.7m': net current 

Cl .Mm (El.S'm). AdreMCd 
bolero lot and carrearifin «*rv 
(inflation ;ecei'nt<n<-.i Cl C2m 
utj. Chrirmsn Bt-'l"' t'-ct in. 
rates, bad weaker and roend- 
ittcm changes :o the crmpirv’s 
ent have held tack \ 
r. He wurns thst 

oxpcct id see the i. rested 
i of grafils until cconcmrc winds 

0 fairer. Company's piibl<c 
improvement pwji.'mnc ccn* 
at a high icvo!. Meeting. 

!Ster, Febrmn* 8. 12.15 pm. 
dINCIAL CITfES TRUST — Interim 
id 0.77p (0.6-Sp) . Gross income 
months to November 30. 1975. 

1 (£83,777). Net prefi: £53.728 
17) after is* £23.494 (C5.SGS1. 
i for full year e« peeled to e*ccod 

1978-79. 

:0 INVESTMENTS — Grtrufi nrefit 
ar to August 31. 1979. E450.C&2 
36). Ta* takes orst CC2.CC0 
OO) *nd nutoribas CSS.7SS 


REPORTS AND ACCOUNTS IN BRIEF 


CUFTON INVESTMENTS —' T umijynr 

year to March 31. 1979 £147.858 

(£54 216). Nat profit £64.0«6 Cots 
£27.9751 after is* CS8G 1 £5,275; . Esrn- 
ings 0 SSp (loss 0 5Sp) per snare. 

QREENFR1AR INVESTMENT COMPANY 
— 5-vidend 2p per snare lor the 12 
months ended Oocembor 31. 1979 

(1 6Snl. Gross income £323 721 
(£235.701). Interest charges £142.954 
(£155.191). Management entxnse* 
E«n 574 (£36.222). Ta* £46.749 

(£29 655). Div.dcnd E3C.C73 (£6C>.rt»). 
Earmnqs per ehere 2 34p (1.87 dI. Value 
cf invcaimonis £S 77m (£5. 27m). Not 
current assots CUB. 422 (£68.440). Net 
esse! per share 129.6s (130.8?). 

LOWLAND INVESTMENT— Gross io* 
come for three months ended Decem- 
ber J1. 1979. was £154,353 (Cn8.P23l. 
Earmpos t.19p (0.72P) per share. Not 
asset value 75.2p (70.2a). 

WOLVERHAMPTON STEAM LAUNDRY 
Tirmijver (cscludmg VAT) half «cer ta 
Se member '30. 1979. CS98.4"« 

1 081, BOB). Tr3drrji7 Jnss C8C9 (profit 
£13.200). Depreciation C9.1WJ (samel. 

ni! (£3.200). Loss £5.400 (prp' t 
CS.4C51. Turnover and profit >1 second 
hoH should show an improvetncm and 


board hoM tc dec loro cvorti: prefis for 
full tear's liad-no. 

PALMERSTON INVESTMafT TRUST— 
For half war tn Septombnr $0. 1379. 
income end s>rrpl:is on M T es d proper^ 
V«» £92.373 f[«e.6U). Enenn »d 
interest £96 tea ff T7.1M) . intcrai 
dividend 0 B94p (came). 

NOKTH MIDLAND CONSTRUCTION 
COMPANY (civil enq ineart. B eeultp 
tor year ended August 31, 1379. already 
hi- own Group lined assets 0*2.308 

(£700 674). tin current assets £436.199 
(£321.390). Chairman hopes to report 
coni nwd growth during hrsr hail ef 
eurrent jrcar. Meetme, Noting hem. 

FcSiucry 7. neap. 

ISDA INVESTMENT 7RUST— Gres* 
revenue for 1979 £333 457 (£291.929) 
aftnr ns rc7.BD4 (ESTOl, a;re><;» 
nor 20p income chare 3 Ota (*.fSp>. 
Net ersele per 5n carnal share 53 4p 
(S3 . Jd|. Second i.nte'ifa d.vidend 2.4Sc. 
makifj J.TBp (3 :4Sp). 

STENHOUSE HOLDINGS (insurer, re 
and romiur.inco brairm^ ;p-J LI4V1'* 
undervmpnq) — Results Icr year to Sep- 
tember 30. 1979. ulrevdy rtaarted. *»tS 
ptaapecu far rtar. F.sad linu 

of Insurance brekinn £l3.C3m (J15.9n>, 


Net currant assets £4 4m (CT.cim) end 
£1^2* (£4 76nil esetudm^ insurance 
brefc-ng. Chairman >s to retire ifier 
AGM end >e ►second" 1 . by Mr. H 
Hacphtoe. Scottish V7emm Trust Held- 
mts holds I4D* per cent r>1 capital end 
Ccntinental Carpoistren. 22 per cam. 
Meetinn. Gleecow, February 14 at rtocn. 

K SHOES— Res sirs for year to 
September 30, ifjg, reported December 
12. fnsad assets £13 02m (£9 14m). 
net current sssete £17 8*n fCldaCm) 
Wotting esp.tol increased by £4-11m 
(£1 ,G3m decrease). Chairman enj-S 
orders tram retail cuslomsrm for spring 
have coma In wen. However, concern 
over economy must male d-rsetars 
Cautious about prosoecis lor rest of 
yeer. Meeting. Ner*erf.eid. Kendal, on 
February 14 .it noon. 

FUHWVEST— Assets cnr>butBbl0 !1 
capital shams 01 December 31. 1979. 
£»E2ca (£0.8-n at Seplombai £3. 1379'. ; 
nsr asset vjiue per citn!il *hiie B& : i? 
(■ P7p). 

P 1 'ALVEST — Assets etlnbutebie n 
cco-nl shares at December 31. 197T. 
CF.CTm (£8.72ffl •! Sestembw 3C. i379 ! ; 
pet c'.set valw W capita: share SSTja 
(CHat. 


Oil in Argentina 


T'- 




BIDDING ON NEW 
HIGH-POTENTIAL 

AREAS 

mROUCHOUT 

CURRENT YEAR 


Fourteen new areas will be offered for bidding. 


launching an orderly program to exploit 
its rich petroleum resources, Y.P.F. has 
scheduled eight new riskareas 
and six new production areas 
for leasing throughout 1980. 


Through this program, 
YP.F. ts implementing its 
goal of increased private 
. sectorpartjqaation as 
expressed in the Argentine 
hydrocarbons tegidatiori. In 1979, 
private firms produced more 
than 30% of the crudeofi 
recovered in Argentina, 
(over 163.000.000 bbfe.) 

The new offerings provide a 
- rtehopportunity to e«plore 
and develop potential new 
fields both on and offehore. 



Bidding schedufe fior 1980 

CaR for Bids Closing Date forHds 


Risk Areas 

Oct. 1979 
Oct 1979 
NOV. 1979 
Mar. 1980 
May 1980 
Jul. 1980 
Sep. 1980 
NOV. 1980 

production Areas 

NOV. 1979 
Jan. 1980 
Apr. 1980 
Jun. 1980 
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WMC-BP: new find at 
Roxby Downs 


Texasgulf 

advances 


BY PAUL CHEESERK5HT 


AUSTRALIA’S ‘Western Mining 
Corporation has discovered 
further significant mineralisation 
at the huge Olympic Dam copper- 
uranium prospect near Roxby 
Downs in South Australia and has 
also established, from early 
drilling at Stuart Shelf, that 
there may be a further deposit 
25 kilometres away. 

The group is the operator for 
a joint venture involving British 
Petroleum, which holds 49 per 
cent. WMC and BP are also 
engaged at Benarabra in Victoria, 
where additional encouraging 
base metal values have been 
found. 

WMC's gold prospects have 
also been enhanced by develop- 
ment work at the Hunt mine in 
Western Australia: the latest 
intersections at the Stawell 
prospect in Victoria, a joint 
venture with the 50.5 per cent 
owned Central Norseman Gold; 
and by Central Norseman’s latest 


drilling at its own mine at Norse- 
man in Western Australia. 

The latest results from all 
these ventures were disclosed 
yesterday in WMC’s quarterly 
report 

The first diamond drill hole at 
Stuart Shelf, the Acropolis 
prospect, intersected copper at 
0.7 per cent and uranium at 0.07 
per cent per tonne between 924 
and 990 metres. Although the 
geology is complex. WMC said 
that the mineralisation is 
similar to that at Olympic Dam. 

Although more drilling is 
necessary, this find nonetheless 
represents an important 
extension to Olympic Dam. which 
itself reveals further riches. 

The latest drilling, holes RD24 
and RD29, gave mineral grades 
consistent with previous reports 
but. more significantly, showed 
that mineralisation is present at 
'depths of around 1,000 metres. 


the limits of the drills, and 
deeper than had been indicated 
before. 


At . Benambra, five more 
diam ond drill holes have 
disclosed grades ranging between 
1.5 and 4.5 per cent copper, 02 
and 0.6 per cent lead, 0.9 and 
13.7 per cent zinc and between 
17.3 and 64.7 grams a tonne 
silver. Such values add substance 
to the view that Benambra is a 
potential mine. 

As far as gold is concerned, 
work at the Hunt mine, said 
WMC. ” has indicated a mineable 
ore position." At SlawelL gold 
value of 5.7 grams and UL9 grams 
a ton were intersected in two 
further holes. At Norseman, 
values of 5.7 grame and 12.9 
grams a ton were intersected in 
two further holes. At Noresman, 

WMC shares In Loudon 
yesterday were lOp lower at 
2i2p. 


Ranger: new public company 


EZ INDUSTRIES has finally 
capitulated in its stand over the 
Federal Government's right to 
sell ownership of 50 per cent of 
the Ranger uranium project in 
the Northern Territory, wriles 
John Rogers in Sydney. 

It will join its Ranger partner. 
Peko- Walls end, in sponsoring a 
publicly-listed company, Energy 
Resources of Australia, which 
will be used as the vehicle to 
take over the federal Govern- 
ment’s interest in the project, it 
announced yesterday. 

The Labor Government of the 
early 1970's took up the stake in 
Ranger and agreed to fund 72J> 
per cent of the start-up costs and 
to a? sure supply of uranium to 
meet contractural obligations. 

Late last year, Peko won 
a hoily-contested international 
lender for the now Liberal 
Government's 50 per cent stake 
■ -‘th r AS’ 25m I £60 .9m) bid and 
so brought ownership of the 
depcsit back to the two original 
holders, with Peko holding 75 
per cent and EZ 25 per cent 

EZ has continually disagreed 
with the Government view that 
the Ranger holding be sold at a 
profit and maintained that it 
should be given back to the 


original partners. 

Yesterday the group said: 
"EZ has decided to join with 
Peko in the formation of ERA, 
which will acquire the whole of 
the Interest of the Government, 
Peko and EZ, and involve partici- 
pation by the Australian public 
and overseas consumers of 
uranium, subject to final nego- 
tiations with the parties." 

Neither Peko nor EZ would 
be drawn on the likely make-up 
of the shareholdings in ERA 
which promises to be the biggest 
company ever floated on 
Australian stock exchanges. 
Under agreement with the 
Government, foreign interests 
are allowed to take up to 25 per 
cent of the new company. 


RAND LONDON TO 
RAISE £5-3M 

Band London Corporation, 
the junior South African mining 
finance house, is to raise RIOm 
(£.35m) for expansion through 
a rights issue, which will offer 
shareholders direct participation 
in Its coal mining unit, Band 
London Coal. 

The issue, foreshadowed a 


U.S. $150,000,000 

Kingdom of Sweden 



Floating/Fixed Rate Bonds Due 1991 


In accordance with the provisions of the Bonds, notice is 
hereby given that for the three months interest period from 
18th January. 1980 to 18th April, 1980 the Bonds will cany 
an Interest Rate of 14 per annum. The relevant Interest 
Payment Date will be 18th April, 1980. The Coupon 
Amount per U.S. 55,000 will be U.S. SI 82.47. 

On 14th January, 1980 the Ten Year Weekly Treasury Rate 
was 10.59 per cent per annum. 


Morgan Guaranty Trust Company of New York 

Agent Bank 


fortnight ago, offers share- 
holders the right to subscribe 
for 23 units in Rand London 
Coal for every 100 shares they 
hold in Rand London Corpora- 
tion. Each unit comprises two 
cumulative participating prefer- 
ence shares and one ordinary 
share in Rand London CoaL 

The price of each unit is 350 
cents (187.3p) f made up of 100 
cents ifor each preference share 
of 20 cents and 150 cents for 
each ordinary share of 50 cents. 

Rand London Coal is forecast- 
ing a dividend of 4 rents an 
ordinary share for the year to 
June 1980. and a dividend of 14 
cents for the year to June 1981. 
The preference shares receive 
a fixed annual dividend of 8.5 
ents, plus 20 per cent of any 
dividends declared for the 
ordinary shares. 

Rand London Corportaion is 
divesting itself of 22 per cent of 
its coal mining interests. This 
will affect earnings in the short 
term and it is expected that the 
company will earn 41 rents a 
share In the year to next June, 
or 4 cents a share less than 
would have • been .the case with-, 
out the rights Issue. Rand 
London Coroo ration shares were 
H0p yesterday. 


TEXASGULF. the U.S. group 
■with substantial Canadian base 
metal minin g interests, is expect- 
ing higher profits this year after 
fulfilling promises of a sharp in- 
crease in 1979 earnings, writes 
John Soganich from Toronto. 

Commenting on the strong de- 
mand for Texasgulf products in 
1979. Dr. Charles Fogarty, the 
chairman, said. “ Barring un- 
foreseen conditions we expect 
1980 will be even better.” 

The group ended last year with 
net profits of S13&Sm (£60.16m), 
or $3.71 (163p) a share, com- 
pared with SSO.lm, or $1.33 a 
share. In 197S. Fourth quarter 
earnings were $44J2m against 
$15m in the final quarter of 1978. 

Sales last year rose to $787 An 
from $602An. reflecting the 
higher prices for all products. ' 

The improvement in depressed 
prices of recent yean* was needed 
to offset inflation and higher 
energy costs. Dr. Fogarty noted. 
"Even higher prices will be re- 
quired to finance added capacity 
for many products which the 
natural resources industry must 
provide to meet rising demand," 
he warned. 

Texasgulf is building up its 
own capacity. A new 65,000 tons 
a year copper smelter and re- 
finery at the Kidd Creek complex 
near Timmins in Ontario is 65 
per cent complete and should 
come on stream next year. The 
Kidd Creek No. 2 mm» will also, 
be completed next year. 

Meanwhile, the group is selling 
all it - can produce and Dr. 
Fogarty said that productivity 
was being increased. “In some 
cases production is above rated 
capacity,” he said. 


Brinco delays 
on Labrador 
uranium 


round-up 


Oakbridge and its subsidiary. 
Great Northern Mining, are form- 
ing a joint venture company to 
meet Great Northern’s share of 
increased exploration expendi- 
ture at the Baal Gammon base 
metals prospect in northern 
Queensland. Their partners are 
Newmont and ICl Australia. 
Indicated mineralisation so far 
is 4.5in tonnes of ore grading per 
tonne 1.3 per cent copper. 43 
grams silver and 0.3 per cent tin, 
plus 7m tonnes grading 0-25 per 
cent tin. 

* * * 

Two Gold Fields group South 
African companies have boosted 
dividends. New Witwatersrand 
Gold Exploration is lifting its 
Interim to 14 cents (7.5p) from 
8 cents at this time last year as 
net profits for the December 
half rose to R2.4m from R1.7m 
a year before. Vogelstruisbult 
Metal is paying a 1979 final of 

11 cents (5.9pl, bringing the 
year’s total to 16 cents against 

12 cents in 1978, on annua] earn- 
Ines of R3.7m against R2.47m in 
1978. 


New Issues 
Syndicated Loans 
Take overs and mergers 

Report and Accounts 

Prospectuses 

Foreign Listings 
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A DEVELOPMENT decision for 
the Kitts and Michelin uranium 
deposits in Labrador was pushed 
back yesterday when Brineo dis- 
closed that Commonwealth 
Edison was seeking to revise last 
year’s agreement on the finawhig 
of a mine and a long-term supply 
contract. 

“The object of current 
dienssions is to identify a 
mutually acceptable arrangement 
having regard to depressed 
market conditions,” Brinco. said. 

Brinco, a Rio Tlnto-ZInc group 
, Canadian unit searching for a 
bigger role in Canadian energy 
development holds 60 per cent 
of tile deposits and last August 
brought Commonwealth Edison 
-i as a 40 per cent holder. Com- 
monwealth Edison, a U.S. power 
utility based in Chicago, agreed 
to finance the mine and buy up 
to 18m lbs of uranium oxide. 

The project has become a 
victim of the uncertainty in the 
nuclear power industry - — an un- 
certainty which bas • become 
marked since the Three Mile 
Island power station incident last 
April U.S. utilities are generally 
thought to be amply supplied 
with uranium. 

But Brinco said that this year 
It will continue work on gaining 
the necessary official approvals 
for the project, which will be 
made ready for a construction 
decisirm when that is warranted. 
• The value of Canadian 
uranium' shipments reached a 
record CS664m (£25L9m) last 
year, compared with C$61 7 .5m in 
1978. Higher average prices off- 
set a decline in the volume of 
shipments to 15.3m lbs from 
18.1m lbs. The Ontario mines 
.shloped 9.7m lbs and the 
Saskatchewan mines 5 ,6m lbs. 

* * + 

The Mining . Secretariat in 
Argentina has approved four of 
the first projects since a new 
mining promotion law was 
passed last year and the national 
mining fund is putting forward 
$770,000 in credits. The mines 
in Ghubut, Salta. Mendoza and 
San Juan provinces will exploit 
fluorite, gold base metals, 
asphalt and benzoxtite. 


NEW LIFE BUSINESS 


burin*** 

r-: •; ■ -■. ■ . 



SUBSTANTIAL GROWTH in new 
business in the UK and Republic 
of Ireland for 1379 -is reported 
by The Canada Life Assurance 
Company with sew animal pre- 
miums rising by 16 pee cent from 
£L3m to over £5m. while single 
premiums advanced by 28 per 
cent from £2JZm. to £3J5m. 


New. annual premiums for 
ordinary life’ business improved 
by nearly 10 per cent. to S2JSm, 
morh of this growth from 

link ed business. Unit-linked life 
business improved 80 per cent 
and - linked self-employed pre- 
miums by 35 per cent ' 

The growth: in single premium 
business . came primarily from 
sales of guaranteed, beads in 
Ireland. Unit finkRd hond busi- 
ness declined last year. ■ 

The company has -also in- 
creased its 1980 bonus rates by 
an average of S per cent The 
company operates the North 
American method of bonus dis- 
tribution — the ' contribution 
system— on which the bonus rate 
varies by age, duration, type of 
contract and other factors. 


COLONIAL 

MUTUAL 


MANULIFE 


A successful year in sales of 
ordinary life business in 1979 
resulted in new annual premiums 
of the Manulife Group, a mem- 
ber of the Canadian Manufac- 
turers Life Insurance Company, 
improving by 12$ per cent from 
£3 -91m to £4.4m. But it could 
not stop single premiums de- 
clining by one-third from S22Sm 
to £L62m. 

Last year, ordinary business, 
both conventional and unit- 
linked recorded a 25 per cent 
rise in annual premiums from 
£2.42m to £3. 03m and a 43 per 
cent jump in single premiums 
from £941,000 to £lB4m. But 
pensions business overall 
showed a drastic decline, 
especially in single premium 
business. 


IMPERIAL LIFE 
ASSURANCE 

Another successful year for 
new life and pensions "business 
is reported by The Imperial life 


HOGG ROBINSON 
CHANGES 


Hogg Robinson Group has 
merged its existing international 
and reinsurance divisions into 
one subsidiary company with 
effect from January t, 1980. Mr. 
J. G. Hogg will be chairman of 
the new company. 
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Th* 4 blfoariR* cmoMiu lim notified 
dates o< Board raaatmss. to the Stock 
Exchange. Saab meeting* are aeuaily 
bdd for the purpose Bf considering 
dividends. Official indications ere not 
available es to whether dividends ere 
in tea m s or finals end the sob-divisions 
shewn befow ere based mainly. on Usx 
war's timsmble. 

TODAY 

Interims— W. G. Altai. Bart Boulton. 
Davy Corporation. Inch cepe, Meeenliys 
Pfianpacecticals. Stroud Riley Drum- 
mond. Whalings. 


BOARD MEETINGS 

Fatal* — Su Keogh, Derby TwtvA. 
Kershaw, Y. J. XovalL Muirbeed; Rank 
Organisation. Bank Preetotoo tudaRdes* 
r. SmalFshaw . (Knitwear). Wamsr 
Estate, Watxon and Philip. 

FUTURE OATfiS 

Inte rim s . ' 

Country and New Town Props. Jen. 28 
Errata* Property Investment Jan- 28 
Jentiqpe ->..4-.-.. 'Wb. 18 
Finals— 

Braid Group k»-28 

Lonibo - - ‘ — Febi 4 


Assurance Company of Canada, 
with new ann ual premiums 
improving by nearly 15 per cent 
from £4. 6m to £5L27m and single 
premiums advancing by ,11 per 
cent to £L25 ul This follows the 
good results of the previous year. 

Ordinary life' business was 
buoyant with new annual 
premiums op by 12 per cent from 
fS.13m to £3.5lai, while unit 
linked business advanced by 
more than 60 per cent to £559,000. 
Group pensions business rose by 
over 20 per cent to £266.000 and 
individual pensions . business 
remained firm at £713,000. There 
was a rise of 17 per cent to 
£214,000 in premiums on per- 
manent health contracts. 


Life Offices Association, stiU pays 
commissi on ou ..the- old . sum- 
assured basis, which is very 
fa v oura ble . to this, type of 
contract . ‘ 

In . the industrial branch.. 
3P«wai .premiums nearly doubled 
from £282,000 to a grossed-up, 
value of £440.000. In common 
with other home service com- . 
parties, the company --benefited. ■ 
from the change in method of. 
granting tax relief. BUt the 
underlying growth in this 


HIGHER RATSSrlri zewtepax* 
boons have beea deefe 
Bagte Star 

contracts, f oliowtagtfrei mytf 
valuation, of the tif e fiandkga & 

December SL197A <. 

v Under orctraaiy. 
rate is improved, fcy. ESp fo *L80 
per. cent of .the- som assnrfdHand 
att aching -, . bonuses, 
interim rate fer this year « tiw 
same, level.. * But Ba fira fafl. 
bonus rate paid op deatb or 
maturity claims remains tt jQi 
per cent of attaching boupaigsr- ' 
'--Under Eagle; Star; 
pension-antf; executive.- 
plans, the bonus rate. n Rfted 
from £4.15 per cent fo £4fiGper 
•cent.- of the, basic benefit jabd 
attaching bonuses. Tterar4s no 
terminal bonus on these schemas, 

' : Under - Rll dtirtfc- .peapioB 
schemes, the, bonusrate hSSper 
cent compound compared with 
£450 In 1978,. with tbe^final 
njatnrity bonus liftedifeom. 30 
per cent to 40 per 
tr.tal benefits. The interijgbgmis 
rates remain' at the. 


The Colonial Mutual Life 
Assurance Society achieved 
record - new life assurance 
business in 1979, with - new 
ann ual premiums rising by 21 
per cent from ££L2m to £&3m 
and single premiums tripling 
from £85,000 to £203,000. ' New 
sums assured advanced by nearly 
40 per cent from £675m to 
£936m, and new annuities rose 
slightly from £L44m to JEL47 m. 

However, pension business 
was mixed. New annual 
premiums halved f r om £3.3m to 
but single . premiums 
improved by 60 per emit from 
£L9m to £3m. New premiums 
received by the Managed Fund 
subsidiary also declined by half 
from £2.2m to £S7SJ)00. But the 
company points out that 1978 
was an exceptional year for 
pensions business with premium 
income rising by 165 per cent. 


Growth for 

Planned 

Savings 


A successful year for new life 
and . pensions .business is 
reported by The Planned Savings 
Group. The parent company 
reported annuity considerations 
at £4 88m against £165,000 in 
197R most, of this ' business 
mm mg from temporary annuity 
contracts to fond the Family 
Bond issued by the friendly 
society. New annual premiums 
were unchanged at £94JK)0 but 
single premiums neatly doubled 
from £340.000 to £553,000. 

Annual premiums received by 
F amily Assurance, the friendly 
society in the go nip, amounted 
to £4m agaihst £313.000 in 1978. 
Ttts rise in business came 
almost entirely from the market- 
ing of the .Family Bond and 
F amily Annuity, savings plan* 
that use the tax privileges of 
friendly societies. 


Reliance 

Mutual 


progress 

The Reliance Mutual Insurance 
Society reports new ■ annual 
premiums . doubling ‘ last year 
from £OTO,000 to £L3m in the 
Ordinary branch, with single 
premiums rising slightly from 
H15J100 to £430,000. 

The company achieved buoyant 
sales in protection contracts, 
especially whole life, nonprofit 
policies where business more 
than doubled. Reliance Mutual, 
winch is not a member of the 


Automatic' 
Answer 


Takes messages... 
Gives information . .. 
gets you business. 
Phone 01-4462451 
to get th8 message. 
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ZETTERS GROUP LIMITED 


INTERIM STATEMENT ^ >: - 

5*oc Months ended 30th September, 1979 Vi. - : / 

The .unaudited results Sf the Group for the six monffa ftnded 
30th September, 1979, compared with the figures for the aurespqh*- 
ing period to 30ch September, W78, and the audited/ fi K urtt for 
the year ended 31st March, 1979, were as follows*-- ; • 

' She monefts ended 
30th September " 

.1979 1978 

TURNOVER; : £ £ / 7 

(a) Football:— 

Gross Stakes Received ...... 7*993.845' 

Less: Payments to Pools' 

Winners and Bettfas. Tax' 1 SJSM&Sr 5J 5 3 JS6 


Year^d 

3)stMiztk 

: ■ 


17,4)2,5% 

IM8S5CZ 


2jB53fi 17 L740i5S9 5.9Z7JJ84 

(b) Bingo - and. Cinemas. ......... 2^249,9!) K9QX993 3R 19.395 


7 .£5,102.928 £4,644.552 : £974^279- 


PROFIT BEFORE TAXATION ~ 

<14891 

608,470 

i&tm 

TAXATION 

mooo 

316,400 

7S8$\3 

PROFIT AFTER TAXATION 

£294^91 

£292,070 

. *22^525 

EARNINGS per Share 7 

. ASDp 

4-45p" 

?.4Sp 

INTERIM DIVIDEND per 5hare 

OJSp- 

■ Nil 

"A - ’ 

-AMOUNT absorbed by (nterim 



■ • 

Dividend ! 

£49,181 . 

: Nil 



. Following a period of conriderable increase in trading and 
profits in recent years, brought aboiit mainly by acquisitions, the 
group, fas now experienced- a,: levelling off m ternoyer, patricofariy 
by the pools division^ As a .result^ profits are only margmlBy 
higher chan- those earned in the cocrespondmg period of last year. - 
Interim Dividend -■.* 

The directors have decJared^an interim dWd«d-of D7Sp-per.-_ 
share {1978r.Nll) which vrill be paid on 11th April,. 198Q to share* - 
holders on the Register at the clou of business on " 7th Match, 
1980. —v - v-- v _r '; '.*• . •: - '•••••' 

The dividend payable together With the associated tax credit^ 
is equnalent to IJ7Ip per share. ■■ 

Current .Trading and Prospects ' 

Trading is showing some improvement compared to this time , 
last . year, and as a. result a moderate increase hr profits is anticipated, 
for the current- financial; year ending 3 1st March, 1980. J ; . .. . 


INTERIM STATEMENT 


A. & J* GELFER LTD 


^ 

Unaudited results for six montiis ; 


Turnover 


to 30th September, 1079 Vi: 
6 months to 6 months^o 
• 30th Sept . ■: 3QtfeSa^t / 

1979 . 

. ; • JE- •- 

; . 2,4S7,96L - 


Pre-Tax Profit 
Tax 


409,442 

213,100 


343$8&; 

l7Sii6(» 


Net profit after tax 196^342 ■ 165,905 .. 


Interim Dividend - - -7.5% Net- -i. 

Earnings per Share -3.14p : - 

Dividend Is payable 9th April, 1980. 


7.0%^^ 
l«5r - 


Ladd 

a subsidiary of 



Utah International, Inc. 






has acquiredthe principal a^efedf 





We in itfated th is tran sactian' ' - - 
and acted asfinanciai advi^f to 
IhdianWeifs Oil Opnipahy ■ 






Schrod^Otl Rnanbmg^fnve^eTTtt^mp^ 

77b^.; : ;> V;;Sr-.-y 
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Financial Times Thursday - January 24 19S0 

CURRENCIES, MONEY AND GOLD 


$vi Markets 



soft 


THE POUND SPOT AND FORWARD 


J«l.23 


Day's 

spread 


Cloe# 


•’ DOLLAR" .jost ground 
Agsinst- • most currencies ■ yeste*-- 
_ dsy io. moderate trading, while 
■ sterling Readied after *n initial 
Icss^ The dollar opened , at its 
-hast: level for the day but lost 
• apHiad. during,.. the morning and 
afternoon before picking up 
, towards the close to finish in the 
{Wtaftrdfcf- of the day's range. 

the D-mark it closed at 


One month 


% 

p.i. 


Three 

months 


weakest member of EM£>. hot 
resists devaluation — The franc 
was geaeraly firmer against most 
currencies, with the French franc 
easing to BFt«.B34' from BFr6.933 
at the fixing and the Irish punt 
down at BPid0.07 compared with 
BFr60.20- The Danish- krone 
showed a slight Improvement to. 
BFr5_202 from BFr5:i‘88. While 
the D-mark -was fractionally 


sam&em- 


*n: 0 f .>*<1 


:-» : ^owiotisily.';; "The 1 Japanese' yen 
was firmed aided by improved 


BFrfi4 to BFrt3.9275,\ compared 



U.S. 2-2830-2-2800 2-278S-2JC796 0.2S- 0.75c pm 
Canada 2.8240-2^00 i. M 10-2^420 0-*-0 8Sc pm 
Moihlnd. 4 . 331 ^. 3^1 4J4V4JS, 2V1%C pm 

Belgium B3.S0-M.15 M.00-64,10 27-1 3c pin 

Dan marl; 12-28-1223 12.31 V12.32^ 3- loro pm 

Ireland T05B6-1.0C70 1.0G45-1.0S6 par-0. 10p dia 
W. Gar. 3.924-3.961, . 3-M-3.36 3^*-2<«l pm 

Portugal 113.10-114 JO' 114.00-114.20 par-60c dfe 
Spain 149.70-1S0.M - 1E0 .46-150. SB 10a pm-40 dkt 
Italy 1-632-1,038 1.837-1.838 5V7* lire dls 

Norway 11.18-11-22 11 20V 11 -21 4 74-6>«ora pm 

Franca 8 JO-9.24 . 8.22-9-23 4*-3c pm 

SMredsn -9.424-9^84 9.47-8-48 44-24ort pm 

Japan 533-643 . 640-641 4.S5-4 JOy pm 

Austria 28J0-28.4O 2BJ0-28JS 23-13gro pm 

Switz. 3.84-3.874 3-B54-3JS4 4V34e pm 

, Balglan rata (a for convertible franca. Financial franc 66.70-65,60. 

Six-month forward dollar 2 .23- 2.13c pm. . 12-month 2.45-3.25= pm. 


7. 

D.a. 


. 4J1 1.68-1.65 pm 2*1 
-4n9 2.3O.2J0 pm 3.41 
6 JO SV® 7 . pm S.t 
4.12 47-37 pm 2.02 
i.9S 4 pm-lUb —0 J4 
-0.66 Q.l4-OJ4di* -0.71 
8.1Z- 64*74 pm S.49 
-2.63 45-146 efia -3J3 
-1 JO 20-120 dls -1J8 
—4.41 18V214 dia -4.52 
7J2 16-14 pm 6.3S 
6.83 10-9 pm 4.12 
4.12 84-74 pm 3J9 
9J2 12.00-11 .75ptn B-78 
7.62 62-52 pm 8.05 
13.61 11.10 pm 71.47 


THE DOLLAR SPOT AND FORWARD 


Jan. 23 


Day's 

spread 


Gloss 


One month 


P-«: 


Throe 

months 


%- 

P-a. 


money conditions __ _ . . . _ 

ocnuT^^ . , -Wen - recently; in -riomestic «rtttrendsbave suggested that 
“•*•15 *^s ift .»£CriferkelB BhoweC signs of casino lhe . IIra ^ likely to lose ground 

'.h.e weighted index fell to " as ^^“ st ,ts :E3as partners, as- 

lhe nromlng but stayed P 0,iti cai unrest continues and in- 
^ ; W n 7 Uis; i(?yel .Jar the other two Nation increases. 

00 Qt^nbon ;and in the iTTSJL 1 "* 1 .? 8 




boan^ 


*<-■: 

'•E5. 


1 


$ j** ^ 

,o 4ii t' 



Euro- lira In- 
tended to -reflect this 
sentiment with the one-month 
jate rising . to - 22 per cent from 
20} per cent a, week. ago. 

DANISH KRONE— Basically 

... weak, suffering two devaluations 

'to- 52.5750 hv nofm. Du^r-j since EMS- began, last March— 
“ r r , o('m it ‘to urhed u bp?t -The krop^was -firmer .against 


■W- ^rfternooiu 1 This waV compn-pri 
r«”-OTth TlH^day'ir Close of 72.0. 

dollar the pound 
^ 8^ea-'at'S^27»l rnfleahfc: ouite 
trifckly to SL26S0 before r®"Ovp^ 


UKt 

Ireland! 

Canodr 

Nothlnd. 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spain 

Italy . 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swltz. 


2-2630-2.2600 
2.1346-2.1370 
1.1600-1.1612 
1.9083-1.9110 
28.08-28.18 
S.4060-SA100 
1. 7269-1.7366 
50.00-60.10 
.86.03-68.06 
808.76-808 JS 
4.S220-4J245 
4-0440-4.0660 
4.1K6-4.1S70 
235.50-237-50 

12 . 423 - 12.434 

1 . 8000 - 1.6130 


2J785-2J735 

2.1345-2.1366 

1.1608-1.1812 

1.8100-1.9110 

2a.0e-a.10 

6.4085-5^4100 

1.7290-1.7300 

50.00-50.10 

S6.03-8S.06 

806.9E607.15 

4.9230*4-9240 

4-0440-4.0460 

4.1590-4.1570 

237. 15-237. 2S 

12.43-12-434 

1.60SS-1.SO66 


0. 86-0, 75c pm 4-21 1.66-1.56 pm 2.B1 

1.1 0-1. 00c pm 6 JO 2.10-2.00 pm 3.84 

0.10-0,06= pm 0J83 0 J1-0.17 pm 0.66 

0- AS-OJSc pm • 241 1.6-145 pm 33S 

4-2o dia . —043 .2 pa-par 0.14 

Q.75-0J5dre dip -1.11 3.75-4. 25dl* -2.96 
0.79-0.69pf pm 5.13 2.52-242 pm 6.71 

15-26C dls ' — 4.7B 45-75 dls -4.78 

15-25c dls' ' -3.63 58-78 dls -4.12 

lira dls -8 J2 14*-16 dls -7.56 

1- 50-1,00on» pm -3.06-3.GO-3.l0 pm. 2.72 
1.19 1.65-1.40 pm 1.46 
0.58 0.90-0.70 pm 0.77 
0.20 3.70-345 pm 6.11 
444 T7V1H. pm 5.31 
7.77 1.70-1.45 pm 3.92 


045-0 J6e pot 
a.30-0.1 Oora pm 
1.30-1.15y pm 
4.BO-4.TOgrbpm 

1.10-0J8C pm. 

t UK and Ireland am quoted In U.S. currency. Forward premiuma and 
discounts apply to tha U.S. dollar and not to die Individual currency. 


ftriVr*^' 

- ifjs 

? i! 

:% tended v 

5 


.. . ^fivof ?2^80Q- . imd rinsed r-t 
*- *5^278^-257^5, a Tlee Of & 

■■ Tuesday; — ' 

"* *? BiSIAE&T-Verjr strong, but- 
Mwlflg', j.j steadier tendency 
ithlq thp -EprOpean' Mcnctai^ 
System, following a recent rise — 
The D-mark improved aqp-nst 
nost EMS currencies rs well rj 
gteriiag -8tid the- U.S. dollar. 
Sterling was fixed at DM 3.93fi0 
Eraiast. PM S.PJjQO, wh { ie the 


most - currencies at yesterday's 
fixing. • The dollar slipped to 
DKr5 il.15 from DKrW1.65 and 
sterling was easier at DKrl2.2960 
■compared with DKrl 2.3570. With- 
in the EMS notable falls included 
the French franc -to-- DKrl.73.3S 
from DKr 133.63 and the Irteh- 
. punt to DKrll.5700 against DKr 
u.eooo: 

. JAPANESE YEN — Energy 
problems reflected in sharp de- 
cline last year, but slightly firmer 


CURRENCY RATES 


CURRENCY MOVEMENTS 


15TB 






5.1“ 


317 

911 


!.i:35si 


to 


m 


^ from reeca!fy-^-Pears that the discount 

i B P 15 ' Tradin*; vny. vn- rate may be increased from Its Ncrv , cn Kr 
^ extsnr by ^-- present level of 6} per cent 
1 .- wild.-flucfuntlorg in the gnld »— —j - =*•---• . .. «. — **- i 

j¥V?.rkcr. Hojreyjs**/. dealers re- 

.%'rvriGrt fnt-’y . Mhfi*feht thr^ the 
/mlbir wobM rema ? n erp»»nd th? 

JJ?" 1.71 lorenl" tri— m^afn« 


• ^ BI3W3L AN . FBANOr-Gonerally 


prompted a farther decline for 
the TT.S. dollar acainst the yen. 
It dosed at Y238.175. down from 
Tuesday’s level of YC40 35. The 
yen was also helped by the expec- 
tation of better ‘trade figures 


Jan. 22 

Bank 

rata 

or 

O 

Special 

Drawing 

Right* 

European 

Currency 

Unit 


17 

0.577725 

a 631180 

U J. *.. 

xa 

1.31748 

1.4 3909 

Canadian *. 

14 

1.52643 

3.669S6 

Austria Soh. 

as. 

16.3829 

17.8879 

Belgian F 

XOla 37.0673 

40.4960 

□anion K.~w~ 

11 

7.13152 

7.78B0S 

DMark 

6 

2.28122 

2149323 

Guilder 

BV 2.81770 

2.75082 

French Fr«. 

Btj 6,34008 

6.B8BB3 

Ura. 

15 

1063.54 

1161.71 

Yen 

6U 817.381 ; 54.6101 

Ncnnpn. Kr— 

9 

6,47673 

7.08177 

Spanish Pto- 

8 

87.057B 

95.0961 

Swedish Kr... 

10 

6.47018. 

5JB8273 

Swiss Fr 

2 

2.11126 

2.30974 


Jan. as 


Starling ........... 

UJ. dollar 

Canadian dollar.— 
Austrian aohluing^l 

Belgian franc 

Danish. kroner ~_ 
Dautscha mark, ~ 
Swlia franc 
Guilder — ~vV-.*-J 
French franc 

Ura 

Yen m.' 1 


Bank of I Morgan 
England Guaranty 
Index chongeo % l 


71.8 

B4.6 

81.3 

157.6 

1164 

108.8 

150.5 

201.9 

736.1 - 
108.4 

54 J 

116.1 


-34.4 
- 8.6 
—16.6 
+ 94.0 
+ 13.6 
— 2.8 
+46.4 
+ 80.9 
+80.4 
-6.4 
—484 
+ 174 


Based on trade weighted changes from 
Wtatatgiah' agreement Decambat. 1671 
(Bank gf Eng l and indsx»100). 


OTHER MARKETS 


MflMS EUROPEAN CURRENCY UNIT RATES 


Jan. 23 


Uf-t _fSR 

® ^5 &£■ %?■ : -V 

"ssssa? 2 


:« 




53p 

7S? 


4 «5j 

Nil 


lal 


ECU 

central 

nt» 


. Currency 
amounts 
against ECU 
January Z3 

40 4640 

7.77899 

2.49176“ . 
: 6.83558 
2 . 750 S 8 
. 0-574076. 

' 4 1161 .67 - 


% ohpnga 
from . - 
contra! 


% change . 
adjusted for 
divergencs 


Dhrergonco 
Unfit % 


Tranb " : 39.7897 ' 

^rWnlih Krone ‘ 7.7 2 32 8 •• 

^Lfierman D-Mslk'" 2 48208' 
rifrejch Freng — 5.84700 

^.Qinch^Guilder ..J, . 2.74562 

.IJrt'h Funt . . CFfiWlI 

Mfallan Lira w^-_ • 1157.79 

Changes are for ECU, therefore positive change denotes a 
fj^r. weak currency. --Adjuatmant calculersd by Financial Times. 


+1.68 

+0.72 

+fL38 

-0.19 

40.28 

4QJ8 

■HL34 


+TA2 

+0.4S 

+ 0.12 

-0.46 

- 0.01 

+0.61 

+0.34 


±1.53 

±1.84 

±1.125 

±1J657 

+1.512 

±1.668 

±4.08 


Argontlna Peso— 
Australia Dollar.. 
Brazil Croce fro.... 
Finland Markka- 
GrookDraahma-. 
Hong Kong Dollar 
Iran Rial 
KuwultDInar (KDJ 
l-uxombourg Fro- 
Malaysia Dollar... 
New Zealand Dir. 
Baud! Arab- RiyaJ. 


U. A. E. Dirham 


1640-1660 
0.8990-0.8996 
43,46-43.90 , 
3.7000-3.70801 
n/a 


3738-5766 
| B. 0480-2. 0B00 1 
99.01-100.01 
8.404.41 
nte 

10.91^-10.981 
nna 

0.610-O.6B0 
64.00-64.10 
.14.962 6-4.9725 
■.B-3020.2 3080 
7.66-7.66 

Singapora Dollar J 4 6650^69301 2.1605 2. 16191 
8th. African Ranol 1.8625,1.86401 0.8170-0.81801 
8.42-a.S2 


nra 

0J7 19-0.27201 
28.06-28.10 
2.182a2.1880j 

1.0116-1X1291 


3.7426-3.7432 


Austria. 

Belgium 

Denmark.. 

Franoa. 

Germany.. 


4.8070-4,8100] jtaly 

Japan — 
Netherlands » 

Norway ! 

Portugal w 
Spain — i— 


3 JI698^3605jswedon I 

Swltzsriand 


United States .: 
Yugoslavia...—. 


£ 

Note Rates 


£7.96-28.20 
66.3O-b9.80 
12.26.12.33 
9.19-9J5 
3.92i-3.95 
1875-2000 
637-542 
4.354-4.36 
11.16-11 24 
113-124 
1494-1674 
9.42-9.48 
'3.644-3.664 
2J7-2J78 
48-62 


Rdte given tar Aigentsia is tree rate. 


fill 

" n 

ir pej, 

' :: rs cr.: r b^; 


*;*UM*d 
• r-.yria :a 7±i§^. 

:'e ::::usd tu 


::-=iiuc| 
■:\t -. t'r'anwsl. 
: V;t. •«. 


EXCHANGE CRCSS RATES 


Jan^'03 ' ' I Poundsterling 

} -t£S. Dollar ! Detitecharn'kj Japan ’so Yen 

FrenahFrano 

Swiss Franc 

Dutch GulM'r 

Italian Ura 

Canada Dollar] Belgian Franc 

rp!^'*Tr ' 

. . i. 

0.439 / 

2.279 
1 .1. 

3.945 , 
• 1.731 

840.5 

237.2 

- 9.225 
4.048 

. 3 663 
1.607 

’ 4.353 
1010 

1838. 

805.3 

2.64* 
- U68 

' ' 64.06 ' 
28.10 

DratxchemarK 
^ ^ apon p*4 Ven J,pQp > 

0.253. . 

,-.^aao_._ . 

. 0.578 
4A1B . 

1. 

.. , 7 JWI9 

137.0 

1000. 

a.338 

17J>7 

6.928 
. 6.776 . 

1.103 

8.063 

465.8 

3400. 

' 0,670 • 

’ 

16.24 
118.5 - 

'’Yrench ffSmy 10 - * ' 
vrswfoa Frano 

-LQ84 ■- 

9.470 •*" 

- . o.eg».^-;- 

• 4.276 . 

.- 1.077 . : 

685.9 

-147.6 

10. 

2.519 

3-970 
• *■ . 

4.718 
; 1.188 

1992. 

601.7 

9.663 -. 
0.721 . . 

. 69.43 

‘ . 17.49 

jjibytati Guilder.. . ... , 
^Kklien^Jre-1,'000-:-- - 

i. 0,230. x .. 
- 0.344- 

0-624 

' JJ40- ^ 

, 0.996 
2-147" 

' 124;2 ' 
294J 

• ' 2.119 ’ 
.. 5.020 

•-'0041 

.1093- 

' 1. 

2.369 

422J • 
1000. 

: 0 .6Q7 - 
1.438 

'•14.72 - 
34.86 

Canadian Dollar* 
K .#M»Ifri«n franc lop. ... 

-0.379 

: . L5B1,;...- 

0.863 . . 
. -*.851. - 

, 1A93 . . 
' 6.169 . 

20416 

848.9 

' 3.492 
■14.40 

1.387 

6.718 

' 1,648 
6.796 

696.6 
2869. . 

i. ' 

. 4.124 ' 

84J5 . 
100. ■ 


URD“QU^£NCY:;I NTEREST rates 

• the lollbwinv nominal rates were quoted for London dollar certlflcelet of deposln one monlh 13.85-13.95 per cent; three months J4.00-14.10 per cant; six 
**^^ nthsl4»Sr14. , W:pPl‘ , cenC'.anb'7Bat 13.20-13.30 percent. - - _ 


rEMEvr 

ER LTD 

. r j|\ mf-nlfc 
hur. 

nQgjf 

Z:i m 

-3* IM 




im 


«9I 


& 

**tl 

-If- 


; Jan. 2S 

Sterling ' 

U.S- Dollar 

Canadian 

Dollar 

Dutch Gulldar 

Swiss Franc 

West German 
Mark 

r - 

French Franc 

Italian Ura 

Asian 3 

Japanese Yen 

IShort ternu....... 

'• • •? dajr*; notice. 

Month L 

thraamoRthaA. 

alx month* - ... 

one year. 

2712-18 
17Ja,18i« 
its*. 17a* - 
17l a -J7Jg 
1688.1631 
.15^-15* 

1368-137* 
.. 135« 14 . 
. -13^33* 
' 14l*-14l« 

14*14* 
..13l»-13l*, 

13-14 

23-14 

1330-1354 

. ifftSii 

10I--10H 

1030-1068. 

ioh-u 

■. JOl^-Il ■ 
lOS4.ll ; 
10s4.11 : 

i-m 

10i|-U 

ass 

-IMS 

’• 810-814 

614 -ss* 

8*0-81* 

8A-S* 

,83*-8l2 

1 1*0-1170 

11V12 

1210-1236 
12*4-13 
- 13S6-13S* 

18srl*sa 

3038 
22-2411 
21 14-22*4 
21-22 
20-21 
20-21 • 

i ajSr' 

1410-1411 

1430-141* 

13*-13* 

.434-91, 

vat 


Lohg-term-Eurodolhir two. years :i2>i-12V per cent: three years 12-12>W par cent; four years 11 T a-124 per ceno five yura 111i-12 par cent; 'nominal closing rates. 
.- Short-lerai rsxse are caff for curling: U.S. dollars and Canadian; two-day cell for guilders and Swiss francs. Aslsn rates are closing rates in Singapore. 

c?;: ‘ ••= . • : ' ?■' " ‘ 


INTERNATIONAL MONEY MARKET 


GOLD 


Austrian bank rate up Erratic trading 






sbort-tenn interest 
,?«er Slowed mixed changes yes- 
terday as the Austrian National 
F Bsok increased bank rate to 5.25 
'• jer cent from 3.75 per .cent The 
Lombard rate rose to 5.75 per 
. l&ta from 4J25 per ceat 
' The -Bank of France auctioned 

• ¥Fr l^bn of - sevetwnonth 

* treasury tills ate yield of 12J15 
'per cent, compared with 12.808 at 
4Be- previous auction on Decern-' 
her 10. Day-to-day money firmed 

, to ll? per cent from III per 
jg^—ce nt- in the Paris money market, 
We term-:' rates ‘ were ' steady 
dept: for three-month- ionds 
ch rose . to -12M2J -per cent 
from 125-12} per cent 
. . tn Frankfurt call money eased 
S.45-S55 -per- cent -from 855- 


Inc- 





® . MB ■» 


US 
T3reasury 
Bats 

03WWO) 




«n mt. pg Jo. 


S.60 per cent, but period rates 
were ‘ generally Armer, except, 
three-month money which eased-: 
to 8.85-8.90 per eent from 8.90- 
9i)0 per cent. 

In Amsterdam Call money rose 
to 103-lOi per cent, from 1 03-10 i 
per cent, while one-month funds 
eased to 11-13} per cent from 
11 i-ll| per cent, but three-month 
and ' six-month money was un- 
• changed.. . 

j In Brussels deposit rates for 
the Belgian franc webe un- 
Cbanged-. - . . 

In’ Singapore . the. authorities 
-announced an offer -of SSSOm in.- 
91-dfly Treasury- bilis from Jrno-- 
ary 23 to February 1. The bills 
will partially redeem S$45m tn 
- Pl-day- hills,- and 'S525m. in 182- 
day-. hills- : which are. . due to 
mature;. - > ; ; 

DK MONEY MARKET 


Trading in yesterday’s bullion 
market wa9 extremely , erratic, 
and gold moved within* a range 
of around' 5150. • It' closed at 
$890-710, a rise oT $10 an ounce. 
After opening at §625-640, the 
metal dipped to $580-600 before 
coming back at the> morning 
fixing to $650. The afternoon 
fixing was extremely long, taking 


about 90 minutes, during which 
time gold ranged between $673 
and $743,' before being fixed at 
$595. 

In Paris the 12{-ktio bar was 
fixed at FFr 83,700 per kilo 
($642 per ounce) compared with - 
FFr85,000 ($651.97) in the 

morning and FFr 90,500 ($693.82) 
on Tuesday aftertpon. 


. January 23 


January 22 


Clone -8690-710 

Opening S626-640 

Morning fixing- M?*jO • _ 
Aftomcon flxing[*6&5 



Krugerrand —,—13700-720 

Mapfeieaf. j B 7D0-720 

New Sovereign*. i518D-X85 

King Sovs. tel65-195 

Victoria Sovs. .... 8185-195 
FrJO Napoleon— FFi 726-735 
60 pesos Mexlao 687D^90 
100 Cor. Aimria- 5700-715 

620 Eagles *746-775 

*10 Eagles- 

*5 Eagle* ■ — 


Oofd Bullion tflne 
! (£303-312) 
(2275i«-28&) 
l*J8e.0S8) 
(£306.026) 

. .Gold Coin* 
(£295-310) 
(£295-31 0j 
' (£74-30) 

’ (£76-86) 
(£76-86) 
(5M50-270) 


ouncei 
(6680-700 
iS83aB40 
*763 
5737.50 


5700-720 
|«700-720 
S 180- 1 65 
(6185-195. 
(fl86-19S 
PW760-775 

3870-890 
re? 00-715 
S745-775 


(£299-508) 

(£363-368) 

(£334.6461 

(£823.820) 


(£305-320) 

(£305-320) 

(£74-80) 

l£76-80) 

(£76-80) 

(SFr20O-S8O 


MONEY RATES 

NEW .YORK. 

Prime Rate 

Fad. Funds 

Treasury B'lls (13-week). 
Treasury Bills (26-waek). 

GERMANY 

Discount Ram 

Overnight Rate - 

■«»— One- mrufe. 


shortage 

Rimlt Of England Minimum 
Lending Bate 17 per cent 
(since November 17, 1979) 

' Day-to-day credit was- in -very 
short supply fn the ' London 
money market yesterday, and 
- tfie 'authorities, - gave . exception- - 
ally large assistance. They bought 
a moderate amount of Treasury 
bills from the discount houses 
end banks, some for resale at a 
fixed future date; a small number 

LONDON MONEY RATES 


of local authority bills, some for 
resale at a -fixed future date; and 
a small amount of eligible bank 
bills from the houses, ; all; for 
resale at a fixed future date. The 
Bank of England also lent a large 
amount to eight or nine-' houses, 
overnight at Minimum Lending 
Bate. 

Further tax payments were 
reflected in a moderate surplus 
of revenue payments to the 
Exchequer over Government dis- 
bursements, while the. market 
was also faced with repayment of 
the moderate amount borrowed 
from the authorities on Tuesday. 
The balance of the shortage was 
created by demand for 1 Govern- 


ment stock, particularly the new 
long “ tap." On the other hand 
banks brought forward small 
surplus balances and there was 
a small cut in the- note circula- 
tion. 

- Discount bouses paid up to 17 
per cent for secured call loans, 
with dosing balances taken at 
15-16 per cent. 

In the interbank market over- 
night loans opened at 21-23 per 
cent, and fell to 18-20 per cent in 
the .morning and 174-172 per cent 
at lunch. During the afternoon 
money fell to 16 per cent, but 
dosed around 19 per cent 

Rates in the table below are 
nominal in some cases. 


Tfiroa momfia 

Su months 

PRANCE 

Discount Rare 

Qvanftjhr Raip *-»■■»- 
Qi» 'month , ..-.v... 

Threa months 

Six months 

JAPAN 


15-ia. 
13Vtt*» , 
12.15 
11.85 - 


6 

BJS 

.8,775. 

8.876 

8A 


9.S 

.TKB75 

'12.0625 

12-3125 

.12.1638. 


Jan 23' 
.. ^.1980 • ’ 

'Sterling! 
Certificate 
of d spool r 

'Interbank 

Local 

Authority 

deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Depoaljs 

Discount 
Com parry market 
Deposits deposits 

Treasury 

Bills* 

Eligible 
Bank 
Bills 9 

Fine 
Trade 
Bills ♦ 

Overnights- -- 

2 days notice^ 
7 days or 
7 day* notice- 

One month 

Xwamonths — 
Three months. 
Six riiQntha- — 
Nlnaraontha— 
Onayear-.-.™ 
Two years 

177*.; 7*a 
.1710-1710. 
17A-18I2 
l^r 
ISA-1470 
14*« 14* 

; 16-23 

18 22 
1730-1834 

.1710-38 

1710-17* 

IfrlB* 

iSlslBlg 

14Ai-16l B 

1784-1914 

1794-191* 
17*1- 1B*« 

i6ra”i7Sa 
16-1669 . 

-Z5te-i56s' 

1530-1560 

_ 

lavisi* 
2810-18 
1754 - 1 7«4 
16ia-16 
158*. IBs* 

1630-15 

38<4 ' 
173, f . 

i7s 4 ; 
17*. 
161* , 
-lBfier 
1514' 

17*4-171* 

1770 

177, 

1770 

15-1T - 

Z 6Ta-17 
163, 
161, 
161+ 

Z8*-lSSa 

IfiBi-lBi* 

15*-16« 

1714-17* 

17-17*- 

16*-164» 

ia»« 

18 

17 

ian 


6J5 
.-8.0G2& 

" ion«»ngiiiu''ai| ^ , :p7 ,r 

^SSfilllS -Dlscoimt (tfiroe-monOi) -.83 


2 '.' . - Discount Rata ...l.--—. 

-(UficondlTitmal) -.v.-.::.-.. 


• local ainhorfilo*. end Hnanca hnusoo aevsn days' nolica. others 1 aaven days fixed. ■ Long-Urtn local authorlty- 
'laortMOB ■JMBB' nbmmslly .three years lE^'ISS par com; four years 15-15* per cent; flv* years 14V1R* P«r cenL GBank 
btU rat^*. ip jablo are buying rates for prime paper. Buying rate* fur four-month bank bills IBVI&^i per esne four- 
-tnaTUbs' trade bills IB 5 * par pent, 

Approximare selling reje* for onermenfii Treasury bill* 15 Sl-Wibs-IS^ per cenc. iwo-mtunhs IBS per cent; thr*e- 
months T5S-t5“» per cent Approximate ran for ona-month bills t7*a-17*» per cent; two-rnonihs Ifi^-ieSo P«r cent; 
three-mo ntha 16S per cant: one-month- trade. Crffls 18S per cenc two-monihs 17S per cent and ±rpe-momhs lWi per cent. 

Finance -Houses Base Rates (published for. the Finance Houses Association) 17 per cent Irom January 1, 1880. 
Cl earing Ba p lc Deposit -Rates. for sums oi sevep. days*, notice 15 percent. Clearing Bank Rates for lending 17 per e»RL 
- Tftekaury .Bills; Avereg*. wider rates oi d>sceunt- \5.74S per cant. • ... 


New Issue 


This announcement appears as a matter of record only . 

w 

VESTFJORDEN AVLOPSSELSKAP 
NESBRU(OSLO) 

Swiss Francs 75 000 000 

Swiss franc Bonds of 1980 due 1986/90 
with the guarantee of the 

City of Oslo 

and the Municipalities of Asker and Baerum 


SoDmc s.a. 

CmcoRp International Finance S. A. Bank Landau & Kjmche AG 

American Express Bank (Switzerland) AG Bank Heusser & CiE AG 

Banque Scandinave b? Suisse 


Banca del Sempione 
Banque Pariente 

; CoMPAGNiE de Banque etde Credit SA 
Continental Illinois Bank (Switzerland) 
Soo£tE G£nErale Alsacienne de Banque 


Bank Schoop Retffa Co. AG 
Banque Pasche S.A. 

COMPAGNIE DE BaNQUE ET D’lNVESTISSEMENTS, CBI 
Grxndlays Bank S A. 

S.G. Warburg Bank AG 

December 1979 


HOW UP TO DATE ARE YOU ON - . . 

. The differences between b anking law, practice and custom in 
- the EEC countries .. . : 

Recent changes in national banking regulations in each country 
and the pattern of competition between banks and other 
financial intermediaries . 

. . . These and other questions are clarified in the new third 
edition of 

Banking Structures and Sources of 
Finance in the European Community 

Published by The Basher Research Unit, The Financial Times Business Publishing Ltd. 

This fully revised edition incorporates the latest developments -within each country, including the 
different national moves towards a common market in banking services. 

For bankers and financiers outside the Community the book will be mandatory. It provide clear 
portraits of the financial environments within which domestic and foreign banks operate in the E.E.C. 
countries. The different European banking systems, practices, customs and regulations in each 
country are explained with both an overall clarity and relevant detail. 

The experienced European banker and financier who needs to keep abreast of changes in each national 
banking system wffl find it essential. It provides in-depth information on these systems and how they 
work, how the banking sector is supervised and regulated in each country, and how banks operate 
within the various markets. Each Country chapter also details the operation and supervision of 
foreign banks, Including the laws governing the establishing of new financial businesses, taxation and 
exchange control. A list of banking institutions and their head office addresses is also given at the 
end of each chapter. 

For the first time, this study includes additional chapters on Greece, as a result of its pending 
membership of the E.E.C. in January 1981, and the European Monetary System. Each chapter has 
been written by banking experts well-known in their own areas. 


ORDER FORM 


Please note payment must accompany order 


To: Book Sales Dept, Financial Utiles Business Publishing LtiL, 

Minster House. Arthur Street London EC4R 9 AX 
Tel: 01-823 1211. Telex: 8814734 BUSPUB G. 

Please send me copy/copies of BANKING. STRUCTURES AND SOURCES OF FINANCE IN THE 

EUROPEAN COMMUNITY. Price: UK £48 (seam ail overseas) U.S. §117 (airmail overseas). Prices include postage 
and packing. 

I enclose cheque value £AJ-SB made payable to: F.T. Business Publishing (BRU). 

Please allow at least 28 diys for delivery. Refunds are accepted on books returned tn perfect condition and within 
7'days of receipt 


Mr./Mrs. /Miss 

(BLOCK CAPITALS) 


Position 


Company 
Address . 


Nature of Business 


Signed 


Country 
Date ... 


The Financial Times Business Publishing Ltd., Registered in England No. 980896. Registered Office: Bracken House, 
20, Cannon Street, London, EC4P 4BY. Bapk Account: Midland Bank, 5, Threadneedle Street London, EC2R 8BD. 

Account No. 50957615. 


INVEST IN 50,000 
BETTER TOMORROWS I 

50,000 people in th e United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of which are 
still unknowHr— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to enable us to continue our work for the 
CARE and WELFARE OF MULTIPLE SCLEROSIS sufferers and to 
continue our commitment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL RESEARCH. 

Please help — send a donation today to: 

Room F.L, The Multiple Sclerosis Society of GJB- and NJ^ 

4 Taehbrook Street, London SW1 ISJ. 
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CoKpaniea and Markets 


NORTH AMERICAN NEWS 


BY IAN HARGREAVES IN NEW YORK 


Financial Times Thursday January 24 1380 ? 

INTERNATIONAL COMPANIES and FINANCE w 


; INTERNATIONAL CAPITAL MARKETS 

Union Carbide rise is against trend iNAemis | Big demand for Car^| 

BY IAN HARGREAVES IN NEW YORK ^ \ Z /\ tlAnCfC . 

CION* CARBIDE, the second sale of its European petro- 20 per cent Mr- William S. man. said Uiat the Chemicals TTlOflCSt ISklUv IIUU9 w . ?£ 

- t. - . : , i Cna-th -ha rman cafH that business had emoved a record m ^ ■■ - * ’■ ••• •. s- - .• s 


UNION* CARBIDE, the second sale of its European petro- 20 per cent Mr. William S. man, said that the chemicals 
largest U.S. chemical company, chemical business to British Sneatb, chairman, said that business had enjoyed a record 


vi* 


yesterday posted 


healthy Petroleum. 


near capacity operations and year, and that cellulosics (fibre 


profits increase, buoyed bv a v nr *u p whole year profits s ^ 8 htly higher profit margins produced f*" om a non -pen - o- 

rise i n ex norts hut it* *“?, LJ, IZ’JSSS had been assisted by an chemical base) and inter- 
ne rfo finance was P not matched Were ? p *K P £q iah* increase in productivity in the national fibre operations had a 

“ a fibre 

.Monsanto, the number four higher than the same period of 16-6 per cent t0 Plastics, however, suffered 

chemicals group, reported a 70 igrg at $2.09bn. Celanesc Corporation, which from weak demand and the U.S. 

per cent drop in earnings for Although, like all chemical relies more on finished fibre polyester and nylon fibre actiri- 

the fourth quarter, and the companies. Union Carbide has and plastics than on basic ties turned in a $2m loss at 12 


Celanese Corporation, hit by been faced with soaring feed- chemicals, had a difficult final fourth 

losses on its U.S. polyester and stock costs, the fact that it period last year. Income slipped ce “« per snare m ™ 10nrui 

nylon business, saw fourth managed to lift its average hy 22 per wnt to $1-85 a share quarter. 

quarter net earnings slide by 22 selling price by il per cent last or $27.7m, in spite of an 18 per The full break down of earn- 

per cent to 81.85 per share. year ‘ indicates that it kept cent increase in sales to $S14m. fogs per s t, are bv product groqp 


advance 

By -Our New York Staff . 

INA, THE FIRST major 
Insurance company to report 
fourth quarter results, 
recorded a modest gain in 
earnings. 

Income was S63Jhn or $2.48 
per share, up from 556.4m or 
I???, in the same period of 


BY FRANCIS CHILES 


IdEJMOT 

; *2»s- '« SSS?*^ilS i*fe points 


»rx anoi ; tranche ot - wer i£ao .^ s points The short er-tt^^-^aS^rtMiW 

FIRST major ; S?” J^TreSS? fotwuted to IboTe what investors _grn ■ 

pany to report : “j* L D \r 2 bn— proved to be obtain, on domestic D-Mark dated. ; 

rter results, • exoected- A bonds of similar maturity. ; Mi-i- 

Lodest gain in .. 4bT iTSdLxstood Foreign D-Mark bonds postal 

, lOiaiOI for hv Torino Mins of. UD tO 4 4 StlWe WterW; 


i domestic German investor^ point. Tlus WWW ^lurrn^ 
: Final allocation of the 2* and comforted by Dresdner -Baffles 
? 3 - vear notes will be announced decision to increase the coupon 

• - » _ . tL. ttlf aw mlhllP 


point. This sector was further ' Points iqwer; .-oa. 
comforted by Dresdner Bank's over jtfce 


Union Carbide reported net slightly ahead of general infla- 
esmings for the quarter of tion in the U.S. 

S13l.9m, compared with The strongest area was 


afia- For the year, income reached 
a record figure of $141m or 9.52 
was per share, a 25 per cent 


S13f.9m, compared with The strongest area was per share, a 25 per cent 
£ 127.9m a share in 1978. when e::port sales, which were up by increase. Sales were up 21 per 
the company was helped by a 53 per cent, reflecting the weak cent at S3.1bn. 

$24 .7m after-tax gain from the dollar. Domestic sales were up Mr. John D. Macomber, chalr- 


r, income reacnea j n the quarter was chemicals 
r f M 4 pcr° r «n? *«• * cents, U.S. 


crease. Sales were up 21 per cellulosics 32 cents, inter- 

nt at S3.1bn. ^ national 14 cents and others, 

Mr. John D. Macomber, chair- including plastics, 4 cents. 


decision to increase the coupon Japan^janrreztfofe_»w 1 ^. 
on foe DM 50m lftyear public compl et^a SwgY^m fiye^ar 
bond it is arranging for Jutland 


197& FnU-jear results were ! i^desbaak this more- on the DM 50m ICKyear public 

5244.6m or $9.51, np from ; Vtoe Jrcnarau bond it is artanging for JafUnd . 

5211.4m or 5&37. » . h , t de mand for Telephone by 4 of a per ; cent qjf 54 percent forCtaae-Boxe^fQ 

The company said that the [ . was beaw to 8 i per cent ■- -This' would ^hreughS^^ X^fadank 

improvement reflected its . Carter Kftino bond bring the yield to the investor SwFr 40in ^v^yearii^obiJ 

STto^ScnS? cent 


fnSriP? I Good year for Control Data 

lifts turnover 1 BY OUB ^ 

I CONTROL DATA, one of the cast At $2.3bn, sales showed change in the accounting 
By John Wicks in Zurich { ma jor suppliers of computer a 21 per cent gain. method on leases which 

rrir-r.vr.TTTD r . , } sendees, systems and peripheral The final quarter turned in reduced earnings by 53.6m. 

TLRNOt^ER or America s lead- ; oquipmenL increased its earn- earnings of $23.8ni against Mr. Marvin G. Rogers, senior 
ing textile manufacturer Bur- . i ngs substantially in 1979, al- $24-2m — but the company points vice president, said, however, 
hu^on Industnes, h ^ se “ at i though the total for the final out that the picture is distorted that the increased pamings for 
(jre*!isnora._ .North Carolina. q Uar t er was adversely affected by extraordinary credits of the year reflected a strong 
rose by 10.o per cent last year : by special factors. 5865,003 this time, compared demand for the company’s 


BY OUR FINANCIAL STAFF 

CONTROL DATA, one of the cast At $2.3bn, sales showed change 
ma jor suppliers of computer a 21 per cent gain. method 


the accounting 
leases which 


; services, systems and peripheral The final quarter turned in reduced earnings by 53.6m. 


S; a*™* “ML 5 : rStoTa ^ P e priced at ^ 

2?sLSgiL^»s^ : g^rss^rs’iisis- 

to earfDgs from property 1 Sge, to 8 per certf m the »Bottt jyt * ^ m 

jmtnmoMWweresmulorto I; £” a a ^ ra s eiMMt iTOm worth of eoopoa Oesterreidusehe Kon- 
those of 19*8. ■ htmOx to satisfy investor troll bank is offering on the average of:i 

^ — 7 i demand. On Monday and DM 150m seven-year issue it w ? 

l'nnnPf‘tlPllt iT«esdav It sold very sman floating through Deutsche Bank. Ajinomoto vauca,- BgwT: 

tonneracui . ■ jj-g,,®, »“ e fcJVo3& m«Ket !»««=. 

General battles ^ ? up ^ 

OU for ERC i vS^s a return of aso per For instance both tranches^ tradtog artfJSK^ - 


•bonds to satisfy investor troll bank is offering on Y -the vmsewFsl 

; demand. On Monday and DM 150m seven-year issue it is 

I Tuesday it sold very small floating through Deut«heBanfc 

: quantities into tJie market Some secondary market prices 

’ The 21-year tranche o£ the moved up by much more than . priced « W . ; «g L.; CTjgglSg 

[ ^ r’n'rtor ’ hnnds ” offers in- 4 . : - . r quoted : onrfag te IbSt-day ^f 

i restore a return of &50 per For Instance both tranches of trading at-97J-8i^ ■ ; "7 - 


rose by 10.-5 per cent last year 
to a record S2.67bn, according 
to a report released by the 


At the year end, earnings with $3.8m 


'computer services. 


slightly above Wall Street fore- development charges 


to a total of $9.10 


to a report released ov tne ■ werc 39 pe r cent higher at Also affecting fourth quarter Analysts have already pre- 
group s European headquarters ; s 124 Jim. with per share e^rn- earnings this time were sub- dieted a further earnings gain 
in Basie. , -, n , s up froni 35.17 t0 §7^10 — stantially higher research and of around - 28 per cent in 1980, 

Profit performance was. how- ; slightly above Wall Street fore- development charges and a to a total of $9.10 a share, 
ever, ** still fnr from satis* ; 

factory." although the 9.2 per j * 

cent growth in net profits, from 1 tt* Y Y» 1 TT _ . 

I:S: °k^l a rt ssrwS| Higher spending plans at Hughes Tool 

within the range of what had l 0 

been expected for the year. j BY OUR FINANCIAL STAFF 

nv^r chn^c d i TOOL, claimed to be figures available of actual The rate of progress was fully 

prod nets* for 2 apnarel 1 markets* ^ .^ CTl f s lea ^| Producer expenditure, sai^ a spokesman maintained in the final quarter 
SSSS?- dSSEr fabriS' °f ° U “f sas weI1 dnllms W fnr the C0I7,paDy- When earnings increased from 

textured* and spun yarns and ! ejra^id'tures to^llom |*Tu90 Hughes has moniged to beat $20.9m or 97 cents a share to 
hosiery, compared with $1.39bn with 40 per cent allocated for forecasts for 1979_ by lifting 526.7m or $1.20. Sales rose from 


Higher spending plans at Hughes Tool 


HARTFORD — Connecticut 
General Insurance Corpora- 
tion is determined to continue 
with Its proposed offer to 
shareholders of ERC Corpo- 
ration, the fiyiaTwial services 
group. 

Connecticut General said: 
““Our proposed offering 
price to the ERC share- 
holders continues to he $86 
per share cash. We have 
constantly sought a dialogue 


Yegors a reuuu Vll y^- juaiouw *'““* — . — ^ ■ 

Latin America in 

BY OUR EUROMARKETS. STAFF ' . V ■ V - ■ .. ' r - : j •' •- - . 

A3TOXG DEVELOPING is expected to come to th«r F^ntiser sonth, Penf 

countries t m rr i m tiy s eeking market next month. . The borf' ing worth of ftinds-t o 

loans on the syndicated loan rower is paying a margih of | . baidcs 'and official westeiii^swit 


includicg clothing fabrics, 
textured and spun yarns and 
hosiery, compared with $l.$9bn 
in 1978. 


.Hires available of actual The rate of progress was folly 
the world's leading producer expenditure, sai 4 a spokesman maintained in the final quarter 

SL™ “JL SU iSSLS UI, S,SIS f " r the Mn,pany - when earnings increased from 

esvraditures Jos!lom Ln 19 m! , H “"^ s ? as *?*"* S 20 ?” « ” «”& » =»>are to 

with 40 per cent allocated for forecasts ior 19 <9 by lifting $26.7m or $ 1 . 20 . Sales rose from- 
drilling tools and the rest for canting* from $3.25 a share to $iS2.9m to $245.3m. 


price to the ERC share- j market, Latin American per cent over the UJ5. orime vbigani^jpns ..ahead 

holders continues to he $86 ; countries remain the most rate for 10 years. . ' ' This money was oiagmI»«ftv 

per share cash. We have 'prominent Meanwhile, a $280m loan, for marfceilto refinance 

constantly sought a dialogue ; Arrangements ' have been the Veneznaian state steel eom- debts which mature^; m 
wftfa ERC and its board. We 1 nearly completed on a 5350m pany is expected Portly. The Tbe faster than expected ris^n 

even proposed to raise our • lO-year loan for the Republic mandate has not .jrrt been export income ana^ m ^t^e 

offering price to $90 per share : of Colombia which carries a awarded but the terms will-. be -country's hard currency resems 
if ERC would enter into * margin over, the interbank rate watched with; interest , by. {to. $57 .lm J ^ has enahleo^foe.; 
a co-operative effort with ns. ; of } per cent thxxmghont- Ten bankers. . j, . .. Peruvian authorities TO speed qp 

“ERC has steadfastly : hanfes are. participating as Neighbouring Ecuador has. repayments. * 

refused all opportunities to 'managers, each having com- arranged a 530m 10-year loan ^ months agfl. 3*ernDte- ; 


a co-operative effort with ns. ? of } per cent throughout. Ten bankers. . Peruvian authorities to speecfqp . 

“ERC has steadfastly r banks are. participating as Meighbouring Ecuador 1ms. prepayments. L 

refused all opportunities to 'managers, each having com- arranged a. 530m 10-year loan ^ months agd, Pernpt^ 
explore or negotiate any of Emitted itself to $35m. Bank of for the State elMtriaty.com- ■ nayed $376.6m worth 
the aspects of our proposal.” ; America is running the books pany, INEC^vThe. boirower . ^ v. Ya dt in a imo 

The company add^d that It and Chemical Bank is acting as Is paying & margin of f percent . 


In clothing products, 1979 ' production tools and services. S3. 83. Total net increased from Predictions that earnings will 
growth is attributed largely to { Last year, the group allocated $69. 7m to 584.6m, and sales rise to $450 a share in the cur- 


ls “continuing with its pro- > agent 


the greatly improved denim some S90m for capital spend- at S804.6m compared 


market. 


ins, although there are no §659. 4m 


with rent year have already been 
expressed by market analysts. 


posed offer after having con- 
sidered all ■ aspects and 
developments very carefully.” 
AP-DJ 


Terms for this borrower have 


Is paying a margin of f per. cent 

for the fifst two years Which sum. Instead of over seven- years 
rises to { per cent : for the as initiaU>' envisaged. This move 


1 1C rua Lilia UUUUBC1 uavc w b , — ' • r TT- — J“» . — — ■ ■ 

: hardened a little since it raised remaining eight years ef the alone is expected to save^foe 
! its last major loan, 5800m. in loan's . life. Seven banks,, .country some 5120m iainftsrett 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exisis. For further details of these or other bonds see the complete list of Eurobond prices published 


Mr. Yeo leaves in big 
reshuffle at First Chicago 


; April 1979. Then it paid a split including Baltic of America, payments, according tO ^Bn 
' margin' of i-l per cent over the Bank of Montreal. (Nassau), tha • 

; rate for 10 years. Bowl- Bank of Canagi. Toronto Martga. the pr^de M of P WU’^ 

• The 5500m loan being Dominion Bank, Orion, Euro- ccaatral . ban*. Dr. Moreya atso 
; arranged for Venezuelan braz and National Bank of said that the cotmtiyls haw 
j agencies by an internationai North America are managing currency debt .was cut by $70ftm 
i group of banks, for which Bank the loan,' .which is being to 58bn between foe end of I9W 
iof America is acting as agent, [arranged on a “ club” blris. . v and. today. . *" - 


on the second Monday of each month. 

U.S. DOLLAR Change on 

STRAIGHTS Issund Bid Ofhtr day wmk Yield 

Alcoa of Australis 10 83 GO 88*4 88V +0^ — 1»« 12.08 

AlB4 Howdun XW 9*» 91 30 75 77 +0*, O 13.77 

Aooitoine Can. 1U. 35 30 94»j 85 -0>4 -2 12.73 

Australian Res. 9»* 84... 30 90 T , 91-*, +0 1 , -0\ 12^S 

Avco O/S Cap. VX, 87 40 80S 81>] -0> 4 -1>, 14.61 

Beneficial Fin. 9h 87 ... ICO 871* 87V 0 -2<« 1238 


Closing prices on January 23 


BY STEWART FUMING IN NEW YORK 


Ale# Howdon XW 9** 31 30 

Apuitaine Can. 11V 35 30 

Australian Res. 9V 84... 30 

Avco O/S Cap. 10 1 * 87 40 

Beneficial Fin. 9h 87 ... ICO 
CEC A Grad. Rate 12 86 100 

CcCA S\ S9 12S 

Canadian Pacific 9’, 89 50 

Carter Hawley 9V 86 ... 50 

Comalco Inv. E. 10V 91 40 

Continental Grp. 9V 88 100 

Dome Petroleum 10 S4 50 

Dominion Bridge 1CV 84 30 

ElB 11V 92 80 

SIB TO 99 750 

ElB UP, 87 100 

ElB 10.15 99 100 

Efcportfin liv 87 50 

Export Dv. Cpn. 9‘, 84 100 
Export Dv. Cpn. 9V 84 150 

F nland 9V 89 100 

GTE Finance 9V 89 ... 55 

GMAC 9V 86 100 

GMAC O.'S Fin. 11 84 100 
Gould Int. Fm. 9V 85... 50 

ITT Antilles SV 89 75 

Kennecott Int. 9»j 86... 100 

Manitoba 9 1 , 89 75 

Micheiin TO 34 1Z5 

Nat. Des. Telecm. 9 1 , 86 100 
New Brunswick 3V 94 75 

Newfoundland 10 94 ... 50 

Norpes Komm. 9V 99... 100 

Norway 9’, 84 150 

Nova Scotia Pwr. SV 89 50 

Occidental Fin. 10V 84 50 

Orient Leasma 9V 86 ... 2S 
Pennwalt O/S F. SV 84 25 

Pepsica Cap. 9V 84 ... 100 
Quebec Hydro 10 99 ... 75 

Sears Roebuck 9 82 ... 150 

Statorl 9% 89 100 

Sweden 9V 69 TOO 

Sweden 9V 86 200 

Sweden 9V 84 100 

Unilever NV 9V 87 100 

Warner-Lambert 9 84 ... 100 


88V 88V +OV -1VUL08 
75 77 +0V 0 13.77 

94V 95 — DV -2 12.73 
90V 91V +0V -OV IZ^S 
BOV 81V “OV -IV 14.61 
B7V 87V 0 -2V1Z38 
95V 96V +OV -OV 12-92 
179 79V 0 -1 13.03 

80V 87V +0V -2V 12.13 
87*. 88V +0V -IV 1257 
88V 89V -OV -IV 12-07 
88V 88V -OV -IV 12.31 
84V B5V -OV — 3V 1Z2Z 
92V 93V -OV -IV 12.36 
93V 83V —IV —SV 12.84 
62V 83V —IV —IV 72.63 
89V 90V -0>, -IV 12.63 
84 85 +0V -IV 12.64 

94V 95V -0» 4 -1 12.33 
90V 91‘, +0V -1 12.19 
9ZV 92V +0V -1 11.96 
86 86V 0 -IV 12-47 

88V 88V +0V -OV 11.79 
87V 87V +QV -IV 12-14 
96V 96V +0V -1 11.97 
901, 91 -OV -IV 12.28 
85V 88V 0 -IV 12.20 
84V 86V -OV —2 13.07 
84V 84V +DV -IV 12-39 
86V 87V -OV -IV 11X2 
88V B9V +0V -IV 1206 
837, 84V +0V -IV 12.15 
85V 85V 0 -3V 12-19 
84V 84V 0 -OV 12-29 
91V 91V 0 -IV 12-13 
88V 86V +0V -2 12.28 
93V 94V 0 -0*i 12. TO 

88V 88V 0 +0V 12.13 

91V 91V +DV -OV 12.31 
91V 92 +0V-0V1T.B3 
82V 83V +0V -3V 12-33 
83V 94V +0V -OV 12 48 
80V B6V +0>« — 2V 12-06 
86^4 86V 0 -2V 12-24 
89V 90V -0», -OV 12.15 
92 92V O -IV 12.01 

87V 87V +0V -IV 11-88 
90V 91V +0V -OV 11.67 


Average price changes... On day 0 on week —IV 


DEUTSCHE MARK Change on 

STRAIGHTS Issued Bid Offer day weak Yield 

African Dev. Bk. 8 87... 100 97V 98V +0V 0 806 

Argentina 7V 89 150 91*, 92V +0V -IV 8.83 

Asian Dev. Bk. 7V 89... 100 92V 93 -DV -IV 8-39 

Barclays O' seas 6% 83 100 91V 92V 0 -IV 8.04 

Brazil 8 87 150 94V 95*, +1 -IV 8.82 

CECA 7 91 160 92V 83V -OV -OV 7.82 


OTHER STRAIGHTS Issued Bid Offer day week Yield 
Avco Fin. 10V 88 CS ... 25 87V 88V +OV 0 13.06 

Bell Canada 10V 88 CS 60 92 92V -OV — OV 12.50 

Cr. Fancier 1CV 8* CS 30 90V 90V 0 -OV 13.20 

E*. Dev. Cpn. 10 84 CS 50 . 91V 82V -OV -OV 12-43 

Fst. Can. Inv. 10 84 CS 50 80V 90V -OV -OV 12.93 

Hudson Bay 10V 89 CS 60 88V 89*. -OV -1 12.53 

Quebec 10V 85 CS 50 90V 91V -OV -OV 12-45 

R. Bk. Canada 10 86 CS 40 91V 91V -0», -OV 12.00 

R. Bk. Canada 10 94 CS 40 84V 85 -OV -OV 12.30 

Copenhagen S>« 91 EUA 20 98V 99V 0 0 8.84 

M. Bk. Dnmfc. 9 91 EUA 25 96V 97V 0 +0V 9.43 

SOFTE 8V 83 EUA 40 F8V 89V 0 -OV 10.13 

Algemene Bk. 8V 84 FI 75 87*, B7V -OV 0 8.87 

Amev 8V 86 FI 75 87V 98 0 -OV 9.95 

Ned. Middbk. 8V 84 FI 75 9S» 4 97V 0 +0V 9.13 

Norway BV 84 FI 100 96 98V 0 -OV 8.37 

Norway BV 84 FI 100 9S 96V 0 0 9.25 

Rabobank 9 84 FI 25 101 101V 0 0 8.66 

Air France 11 84 FFr ... 120 97V 93V +0V +1 11.47 

Euratom SV 87 FFr 150 88V 86V 0 -OV 12.74 

Finland 11 84 FFr 80 85 36 -OV -OV 12^7 

Finland 11V 89 FFr 70 94V S5V 0 -OV 12.46 

Gaz de France 11 84 FFr 150 97V 98V -OV 0 11.65 

IBM France 11V 84 FFr 120 95V 97V -OV 0 12.65 

Renault 9V 85 FFr 100 88V 89V 0 0 12.59 

Saint-Gobain 9V 88 FFr 130 85V 86V 0 +0V 13.12 

Sohray et Cie SV 87 FFr 125 83V 84V +0V -OV 13.37 

Total Oil 9V 87 FFr. 160 S3 84 0 0 13.05 

ElB 11V 91 £ 25 B8V 87V -OV -IV 13.75 

Finance for Jnd. 13 91 f 15 95V 96V -OV -OV 13.70 

Fin. lor Ind. 12V 89 E... 30 94V 95 -OV -0*. 13.50 

Gen. Elec. Co. 12V 89 £ SO 94V 95V -OV -OV 13.49 

Indonesia 8V 91 KD 7 T83V 94 0 0 9.66 

Mitsubishi 7V 84 KD ... 10 t95V 95V O 0 8.69 

Norges ICom. 7V 89 KD 12 19 SV 93V O 0 8S1 

Occidental 8V 91 KD ... 7 T90V 90V 0 0 9.65 

Akzo 9V 87 LuxFr 500 S4V 9B 7 , 0 -OV 10.12 

Euratom 8 37 LuxFr ... 500 91 92 +0V +0V 9.69 

Euratom 9V 88 LuxFr ... 500 . 99V 100V O -OV 9.82 

Oslo. City ol 8 89 LuxFr 500 SOV 91V +0V +0V 9.50 

Volvo 9V 87 LuxFr 500 97*1 98V 0 0 10.05 

FLOATING RATE 

NOTES Spread Bid Offer C.dte C.cpn C.yld 

Allied Irish Bk. 5V 87... OV 97V 83V 2/7 1SV 15A1 

Banco di Rome Int. 6 87 OV B9V 100 26 / 4 15V 15.79 

Banco Urquijo B 86 OV 97V 97V 21/3 13V 13.72 

Bank of Ireland 5V 89... *0V 97V 97V 21/2 15.69 16 07 

Bank of Tokyo 5V 89 ... *0V 97V 96 25/1 1 ff.19 16^6 

Barclays O/S Inv. 5 90 OV 97V 97V 13/6 14V 14.62 

Bergen ak. A/S 6 89 ... MV 93V 96V 29/2 14.31 14.83 

Bque. Indo Suez 6V 89 OV 98V 98V 11/7 14.69 14.93 


change on FIRST CHICAGO Corporation, Yeo. who was chairman of the ; 

^L r parent company of the First bank's asset and liability ; 

32 9 zv -OV -ov 12.50 National Bank of Chicago, committee and therefore an] 

gov 80V o -ov 13.20 yesterday announced another influential voice on interest ; 

S? “m 4 - 2v* « « unexpected change in its top rate policy, Mr. Abbqud ; 


Change on 

Issued Bid Offer day week Yield 

25 87V 98V +©*, 0 13.06 

60 92 92V -OV -OV 1260 

30 SOV 80V 0 -OV 13.20 

50. 91V 82V -0*4 -OV 12-43 

90 80V 90V -OV -OV 12.93 

60 88V 89V “OV -1 12.53 

50 90V 91V “DV -OV 12.45 

40 91V 91V -OV -OV 12.00 

40 84V 85 -OV -OV 12.30 

20 98V 99V 0 0 8.84 

26 96V 97V 0 +0V 9.43 


Earnings dip at General Foods 


BY DAVID LA5CFLLES IN NEW YORK 


Sn s management — foe resignation complimented him on his work j GENERAL FOODS, the- large rose, however, from $i. 4 b 3 td tions.,--an<I slower growth in • 

aa » rail — ov — * i^.b3 w ...l .... __ m* • ttb * 3 L:. ei RFm Thin hrniiehf . ninm mffpe pamimic nftf*r tVw> cham r 


group. 


90V siv — ov -ov 12.45 of Mr. Edwin Yeo, who was on interest rates. But Mr. ; U.S. food-making group, $l-5bn. This brought • nine- 

91V 91V -OV -OV 12.00 Under Secretary of foe Abfcoud added: “ Admittedly we : registered a shar p dip in earn- S. op “ ™. 51V8 or 

Si I- Till SSS 5 S 7 lD ftB ^ "* ^er^cuTarr in 0U {S i 


rev 89V o -ov mi3 -Hr. Yeo’s departure from arbitrage book which i jSc $4.4bn, ap from $4bn. 

07). D77. _nl_ A ft 07 Tl! m.! 1 leiei iwrnli 4k n ■ S£tlQ tu&L ‘ttllS U^Q OCCD (UlllCr TWt* TutHDP "PorOMDfV 


$l.Sbn. This brought • nine- coffee earnings after the sharp 
month earnings to $156 Jm or gains: registered earlier in ti|e 
$3.93 per share compared with year. . 

51753m or $3.51. and sales to - . He said that economic pres- 


■.4bij, np xrota §4bn. ./-suns were -such that General 

Mr. James. . Ferguson, chair- .Foods’ final quarter might also ' 


87V 97V -o>, 0 8.87 Chicago, the ninth largest negative, but such is foe nature *“ antici- Mr. James.. Ferguson, chair- Foods’ final quarter might alw 

f>5 bank In the UJS.. comes onlv a of trading position, as anyone [ pated beCa “f . of csceptionally man. said that the third quarter -be down on last ' year. " “The 
^ ' week after the bank disclosed who knows the business fully t strong growth m earlier report- dip was caused partly by foe company Is' feeling mar^ pres--: 

- — ' in? nenofls ■ • . I . I u .~'^x raw • ■' 


exceptional streugfo of the .1978 - sure because of rising -costs "is 


S5* o in bank in the UJS.. comes only a of trading position, as anyone i v, 1 ™ man, saiu marine tmra quarter -oe aown on last year." "The 

Sa Sv o -ov week after the bank disclosed who knows the business folly i s^oug growth in earner report- dip was caused partly by foe company ^ ts feeling margin prejs--: 

93 96V o o 9-25 that Mr. Harvey Kapnick. i nderstands.” mg penoos.- . exceptional strength of the .1978 sure because of rising -costs Us 

’Stj +m. +! i?'S fonner chairman of Arthur The changes are undoubtedly Earnings were 5523m (or figures due to carbonated candy . well as the need for increased 
IK SK o -ov i ^74 Andersen, the accountcnts. was related to the bank's poor 1.05 per share, down 24 per sales: But recent earnings had marketing and piumotional^np- 

SB ae — ov — ov 12X7 joining the bank as chief performance in recent years. Its cent on the 569m or $1.38 been affected by lower returns port for our brands in the cur- 

operating officer. 1979 net income of 52.91 a share earned in the same period foe on worldwide packaged food rent ecoumue and competitive 

sS 97 V -ov o lies That appointment effectively was just above 52.67 a 1 year before. Third quarter sales sales, foreign currency transla- environment,” he said. ' 

88V 89V o o 12! 59 limited the power of Mr. share. Other major banks have j 

85V 86 V 0 +ov 13.12 Richard Thomas,- the company reported strong earnings gains' . .. 

83V 84V +0V -ov 13.37 clneo -Mr Knnnipfc ovei. the same Deriod. 


0 isios president, since Mr. Kapnick ovei- foe same period. 


86 v 87v -ov -iv 13*75 was seen as moving into foe 
95V 96V -ov -ov 13.70 number two position. 

22V 22, ”!& “«■ The moves followed foe 


Mr. Yeo Is to become senior 
financial adviser to Mayor Jane 
Byrne of Chicago. That city 


Sai SL - n£ “ w liS 1116 moves followed foe Byrne of Chicago. That city 

t»V 94 0 r o am announcement .that First has been suffering from some 

tssv 95 V o 0 8.69 Chicago had for the second of the financial problems facing 


Tenneco sees sharp upturn 


tssv 95 V o 0 8.69 Chicago had for foe second of foe financial problems facing BY JOHN WICKS IN ZURICH -- - - . u.' • 

jSS ! 0 J-g consecutive quarter suffered foe other mdustiial cities in the TENNECO, foe Houston-based total -operation -- income, com- on it. In 1978 net aM ' 

S 4 V 9 B 7 , 0 -ov 10.12 worst earning performance of nil, natural gas and construction pared with 43 per cent in 1978, operating revenues mdf&sS 

£. ” + Sl o£ of ^ top i° u ?i a 5 aill S: 5 av i. s equipment group, should show and this share is seen as remain- by 18 percent to^-$ 8 L 7 Sm. 

. 99 V 100V 0 -ov 9.82 Thp nnmnanv had renorted a 50 mind and his a dd ointment will __ ■_ ^ _i * _ . .. • .* . _ . ' .. 


ov. w. o n ions P^ r cent aecune in its lourm oe seen as runner evioenoe 01 mcojue of s couple of hundred coming five years.- .a; -nse -m noMVioro- mWiIthm 


quarter earnings. 


rhiraon'c tn tnrklp ike ‘“'■‘/me v* a imujug u* uuuiuw urn /caiu. 8. T1SO •* in j^r-5hare-: .e^tfifogS 

m to tac e its mmion dollars” -over foe Elsewhere, foe contribution from $t30 to around : 


Yesterday, m a letter to Mir. problems. 5ia2bn in 1978, Mr. Dean of natural gas pipeline opera- Capital expenditii^.ieireliid* 

Maddox; rice president and tions to income declined from 26 , ing any farther acqiiiritioih^vare 

chief finanrial officer, said in to 21 per cent last year. A put at about $1.4bn-for:1970 Md 
-rmrry e . * . - Zurich. further 17 per cent came from . will probably be at least as to&fi 

ITT forecasts lower income = £f 

NEW YORK — International the special charge ITT s earnings activities. . A “ major ' r turn said, if it could spendl anyaddi- 

Telephone ■ and Telegraph per share would have been 7 per C SSfSa aroufd” is reported in ship- tional sum of between 1 |600». : 
expects to report 1979 earnings crttjow ^activities.which in and ^OOmoti acquisitions.^; 


Capital expenditure^ ; ! exclnd* 


Council of Eur. 7 1 * 89... 100 

EEC V, 94 225 

ElB 7V 89 200 

Finland. Rep. at 8 86... 150 
Kobe. City ol 7V 89 ... 150 
Mitsubishi Chem. 6V 84 70 

Neder. Gesunie 8 86... 100 
New Zealand 7V 87 ... 20D 
Nippon Koken BV 84 ... 100 
Nippon Tel. & T. SV 87 100 
Norges Komm. 7V 91... 150 
Norges Komm. 8V 94... 150 

Norway BV 84 200 

OKB 6 87 40 

OKB 7V 89 100 

Tokyo Elec. Pwr. Pi 85 200 

World Bank 7V 91 400 

World Bank 7V SO 250 


97V 98V +0V 0 806 

91«, 92V +0V -IV 8.83 

92V 93 -DV -IV 8.39 

91V 92V 0 -IV 8.04 

94V 95*, +1 -IV 8.82 

92V 83V -OV -OV 7.82 
94V 95V +0>, -1 8.05 

S7V 98V +0V -OV 8.11 

9P, 97V +0 i ( — ov 7.K 
98V 99V +0V +0V 8.17 
99V 97V “OV -OV 7.58 
96V 97V -OV +0V 7.37 
102V 1Q2V 0 -OV 7.49 
95 96V 0 -IV 7.7B 

94V 94V “OV “OV 8.09 
86V 87V +0V -OV 8.04 
98V 99V -OV -IV 7-84 
100V 100V 0 -IV 8.17 

96V 97V -OV -OV 7.17 

88 89 0 -OV 8.22 

96V MV -OV -IV 7.90 
93V 94V 0 -IV 709 

95V 96V +0V -IV 8.28 
97V 38h +0V -OV 8.21 


Citicorp O/S F. 6 94 ... WV 

Citicorp O/S F. 83 .5*0 

Citicorp O/S F. 84 *0 


93V 99V 8/3 14.44 14.60 
99V 100V 23/2 1SV ' 1S.14 
99V 99V 29/2 15 15.08 


ITT forecasts lower income 

NEW YORK — International the special charge ITTs earnings 


Co-operative Bk. 6 86... OV 97V 98V 16/5 15.06 15.37 
Creditanstalt 5V 91 §»0V 97V 98V 14/3 14V 15.18 


CNT 5V 86 50V 95V 99V 16/4 15.19 15.24 

GZB 5V '89 40V 98V 98V 1/2 16.19 18.41 

Jugobanlca 8 89 OV 91V 92V 23/5 16 17.37 

Ind. Bank Janan 5V 87 OV 97V 97V 15/4 14V 14.6$ 
LTCB Japan 5V 86 OV 97V S7V 13/8 14V 14.60 

LTCS Japan 5V 89 0>, 97V S7V 7/8 14.19 14.57 

Mfrs. Han. O/S 5V 94... 40V 98V 99 29/2 13.81 13.99 

Midland Inti. Fin. S 89 0> 4 99V 100V 20/6 15 15.02 

Nacional Fin. 6V 86 ... OV 97V 88V 25/1 11V 11.75 

Nat. West 5V 94 SOV ST 7 . 98V 11/4 14-94 15.23 

Nippon Cred. Bk. 6V 66 OV 97V 97V 12/7 14.44 14.79 


99V 99V 29/2 is 15.08 expects to report 1979 earnings ^oridwideSes and revenues 

Vk. ftSS ST55 ^ ab r R f 65 ^ share T. p T d *•*$$*£*$£££££%. 

rev 99V 16/4 15.19 16.24 with $4.60 a share in 1878 tine finance revenues are estimated 


to a previously announced one- to reach a record $2L8bn. 
time special charge. Excluding AP-DJ 


mt above 1978. , vZ. building activities, which hi and $700m oa acqiiisilions. Jn- 

Worldwide sales and revenues ”** S£,?,?Sri™ 0 5 1979 showed a profit of some the oil sector^foe MmtuinyiadDJS 

r 1 S 79 including insurance and tha i sector of t 88 m to *4SHn in , 30 m. . v far fnfai . : 

lance revenues are estimated Tenneco feels certain thatjait * raised, wifo acquisrtions makfog - 

reach a record $2L8bn. Last year on business year it repeated its 1978 turin up for any deficit in -thfe rfora-V 

DjnT accounted for 49 per cent of over growth rate, . or improved : tion of new reserves^ ■ ' ~ 


Sharp profits recovery on year at Alton Box Board I 


Royol Bk. Scot. 5V 94...S40V 98V B8V 11/4 14V 14.B6 aty QMR FINANCIAL STAFF 

Soc. C. d» Bquo. 6V 87 OV 96V 96V 3/4 13V 13.73 BT OUR "NANCIAL STAFF 

Iv 91 :::::::::: «V Sv ISS/3 iJS it” ALTON BOX BOARD, the U.S. Sales last year rose by IB budget, and foe 1 
tvo Pwr. 9 ei (o-iocsi ov 97V ssv 24/5 i5^i 16^5 paper and packaging company per cent to $30L.4m with this back in operation. 

wHiams a Giym sv 9i 97V 14/3 13 13.42 which is part of foe Jefferson rate of growth maintained right The Dublln-bas 

Bq. e. d Aig. 4V 89 s . 4 , / 6. 7.02 group of Ireland, re- up tn foe end of foe year. Net Smurfit group first 

CONVERTIBLE Cnv. Cm. Chg. 

BONDS diu prico Bid Offar day Pram 

AGA Akt'bolag 7V 89.. .10/79 146 103 104 +1V -4A3 
Alco Int. Fin. 9V 94 ... 1/80 40 92V 93V +0V 14J1 

Asahi Optical 7 84 11/79 605 93V 94V +1V 8.54 


BY OUR FINANCIAL STAFF 


Average prico changes... On day +0V on waek — OV. 


SWISS FRANC 
STRAIGHTS 

Argentina 5 1 , 89 

Aumar 5 89 

Australia 3V 99 

Berqan. City cl 4V 91... 
BNOE 5 89 


BMW Overseas 4V 91... 100 
Caisse Nat. Tele. 4V 89 100 

Canada 3V 89 ....r 3CO 

Copenhagen 4*» 91 60 

Council or Eur. 5 89 ... 100 

ElB 4V 91 100 

ElB 4V 94 100 

Elat, da France 4V 89... 100 

GZB 4V 89 100 

HHti 4V 91 36 

ICI Fin. NV 3*i 94 230 

Ini.-Amer. Dov. 4*j 89 100 

Malaysia 5 89 80 

Nippon TeJ. & T. 4V 89 100 
Nordic Bank 5 89 45 


Change on 

Issued Bid Offar day week Yield 

80 92V 92V -OV -2V 6-58 

60 BOV 91 +1V — 3V 6-32 

250 WT, 91V -OV -OV 4.86 

40 94V 95 0 -IV 5.37 

7S 83 83V -IV -5 7.62 

100 91V 91V “OV -3V 5.27 

100 91V 91V -OV — 3V 5.52 

3CO 91V 92 +OV -OV 4.74 

60 91V 92 -OV -IV SA7 

100 95V 95V 0 “OV 5.62 

100 86V B7 +1V -5 6-16 

100 84 85 -OV -2V 6-00 

100 93 SSV +OV -SV 5.31 

100 89 89V “I -2V 5.72 

36 95 95V -OV -OV 4.79 

230 79V 80 +OV -IV 5-61 

100 89V 89V -OV -IV 5.97 


raises margiii rate 

Sales last year rose by 18 budget, and foe plant is now mixed fortune for foe Jefferson Tie Toronto Stock Excfaa 
r cent to $30L4m with this back in operation. • Smurfit group whose profits for ^d-. -that L it is raiding .. 


which is part of foe Jefferson rate of growth maintained right The Dublin-based Jefferson the first half of this -year^ were niaigm rate applicable to '" : - 
Smurfit group of Ireland, re- np tn foe end of foe year. Net Smurfit group first took a share- barely changed at Irish £ 8 .Sm securities trading 
ports a sharp recovery in profits income per share after extra- holding in Alton Box at the ($18.4m) before . tax, up 9) -per- * 

for 1879. ordinary items for the year was beginning of 1979 since when it cent : ' . . . Tr 1 ra '".rf cent from f ^^.' 

«v rev + 6 v 14.31 Despite an “extended shut- $1.60, compared to a loss of has Kfted Its stake to 51 per cent Heavy -losses 1 in Nigeria held P er c® 0 * effective from yertw- 

93V 9«v +iv 8.54 down” at one of its plants, 69 cents' in 1978. in a deal which valued foe whole foe group back . in the six' da y »wl until furtheir . • 

Altdn Box has managed to stay Alton Box’s loss of capacity of Alton Box at around 550m. months, which ended July 1979.' Reuter reports from Toronto-T 
iiov iiiv +ov ora 111 tiie black during the final last year centred on a $15m The Irish group is obliged to However; Jefferson Smurfit de- • 

S7>, 9bv +iv 7 A 2 quarter of 1979 and emerge capital improvement project at make an offer for foe minority dared that it “would be dis- Members ' must "bring; %tt; 

,22 s iSi* “2-2S wth an overall profit of 53 . 2 m its plant in Jacksonville, within foe next three years. ■ ■ appointed ” if its results for foe' accounts into rompliance with : : 


aico int. Fin. 9v 94 ... 1/so 40 mv 33\ +ov 14.31 _ Despite an “ extended shut- $1.60, compared 

A«ahi optical 7 84 ii/79 605 ssv 94V +iv 8.54 down at one of its plants, 69 ceuts in 1978. 

canon 6v 94............... 8/79 sw imv 103V +ov 2~45 Altcfn Box has managed to stay Alton Box's lo 

94 , 2/2 JS 1 tS? SS in the black during the final last year centre 


Credit Suisse 4V 83 ...10/79 132B 110V 11V, +0V 0.59 “ LCUU W ™ a_ Viom 

DaieMne. 6>, 94 ii/79 1020 97 1 , 9sv +1V 7.82 quarter of 1979 and emerge capital improvement project at 

Essei ra 7v 89 s /79 159 93V 94V +°V - 1.18 with an overall profit of 53.2m its plant in Jacksonville. 

L pc d in rarn'arai^a ^4" "' 9/79 ^ iMV -ov 4 m ! >efor ® ^ extraordinary Florida. The- project was com- 
Maidensha Bee. 7 94!!'i2/79 210 9iv B 2 V o 14.98 items, against $654,000 in 1978. pleted on. schedule and within 

Mitsubishi Cp. 6V 94...10/79 604 127 128V +4V 7.93 

Nippon Seiko 7V 94 ...12/79 339 93V 947, +OV 6.63 

Nino Elec. Jnd. 6 94 ... 7/79 735 78 79V — OV 10.81 

Toshiba Cpn. 7V 94 ...10/79 198 35V 96V +0V 2.98 

Union Bk. Swifct. 5 83..: 2/80 125 ill 112V 4-OV 4.91 

Fujitsu 5 84 DM 7/79, 475 S8V 93V 0 18.70 

Kansai Elec. 4 84 DM... 4/79 1234 86V MV +0V 49.58 

T okyu Ld. Cp. 4 88 DM 4/79 493 77V 78V +OV 43-40 

Uny Co. 6V 85 DM ...11/79 1071 94V 95V -IV 13J» 


The consolidation of these whole of 1979-80 did not emerge. rfoese-redufrements by FcbruaW-V '! 
U^. results come at a time- of. with a respectable advance. - 1 15 . tire' y.f-y;': 
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Shikoku El. Pwr. 4V 89 

5pain 4 91 

Steweaq 4V 91 

Voast-Alpine 4V 89 


World Bank 4V 21 
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90 

80*7 

+1 
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5.94 

SO 

91H 

32 

-0*, 

-5 

5.92 

100 
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97 

+0*, 

-tn, 

5.04 
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+ 1 1 ! 

-2*. 

5-49 

100 

SO 1 * 
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0 

-2 

6-74 
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On day 

0 on 

week 
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YEN STRAIGHTS 

Issued 

Change on 

Bid Offer day week Yield 


... 30 

90*, 911, 0 -o*. 

8.67 

A'laiialu G‘s 88 

.. 20 

8S*i B6=, 0 0 

8.98 

Ei3 Va 89 

.. 12 

971, 38*4 0 -Oi, 

8.01 

Finland 5.6 83 

.. 10 

89 90*a -0=. -Q*» 

8.38 

Finland 6.8 88 

.. 10 

87*i 88»; 0 -0*, 

8.38 

Average price change e .. on day 0 on week —O’, 



* No information available— previous day’s prlca. 
t Only one market maker supplied a price. 


Change an week ■> Change over price a week earlier. 

Floating Rata Notes: Danonninated In dollars unless other- 
wise indicated. Coupon shown is minimum. C.dra™ Date 
next coupon becomes affective. Spread-Margin above 
8ix*month offered rate (i three-month; §vrbove mean 
rate) for U.S. dollars. C.cpn =>The current coupon. 
C.yld **The current yield. 

Convertlblo Bonds: Denominated In dollars unless other- 
wise indicated. Chg. day » Change on day. Cnv. date - 
Flrat data ior conversion Into shares. Cnv. pnee — 
Nominal amount ol bond P«r share expressed In 
currency ol share at conversion rata fixed ar issue. 
Pram = Percentage premium ol the current effective price 
of acquiring shares via the bond over the most intent 
price of the shares. 


1979 

[ Fourth quarter S 

Revenue 1.12bn 

Nat profits 117.5m 

Net par share ............ 2.91 

Year 

Revenue .: n 4.38bn 

Net profits 427.5m 

Net per share 10.57 

1978 

S 

1.02bn 

87.6m 

2.15 

3.71 bn 
297m { 
7.34 

ARO CORPORATION 


1979 

1978 

Fourth quarter 

S 

S 1 

Revenue — 

23.5m 

20.7m ! 

Nat profits 

... 3.25m 

■ 3.20m | 

Net per share - .... 

1.45 

1.44 

Year 



Revenue 

— 87.3m 

66.0m 1 

Nat profits 

... 8.30m 

5.62m | 

Nat per share 

... 338 

2.53 

CERTA1NTEED 


Second quarter 


_ Six months 

Revenue ....... 

Net profits 

Net per share 


1979 1078 

S 

1.4bn 1.1 bn 

29.54m 25.63m 
0.95 0.83 

2-7bn 12bn 
61 .00m 52£Sm 
1.97 1.71 


Fourth quarter 

Revenue 386.1(n 353.3m Revenue 56(h3(n 4436m 

Net profits 69.53m 60.92m Net profits 61.92m 38.86m 

Net per share — ;-«■■. 0.-71 -• U.67 Set - per share ' '3.38 2.61 

Year • • . Year 

Revenue 1.5bn 1-4br> Revenue ;• 1 58bn 7.65bn 

Net profits :..i — ,Z74.76m 230-fim Net profits 180.1 Bra' 130.39m 

Net per share 2-88 ' 2.61 ■ Net par share 


COPPERWBX) CORPORATION 


1878 

S Fourth quarter 

20.7m Revenue - ... 115.6m 105. 8m 

3.20m Net profits AJSBm 6.31m 

1.44 Net per share 0.85 0.34 

Year 

66.0m Revenue 493.5m 419.6m 

5.62m Net profile ............ 23.08m 11.28m 

2.53 'Net per share 4.04 2.00 


DOVER CORPORATION 



- Fourth quarter 

9 S 



43 Am 37.26m 


Net per share 
Year ... 

2.03 .1.73 

...„ Z54bn 2;33tm 


Net profits ........ 

Net per share - . 

14934m 133.12m 

7.20 641 


Fourth quarter 

Revenue 

Net profits 

Net per share 

Year 


© The Financial Times Ltd.. 1980. Reproduction in whole i rear 
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S S Fourth quarter 
230.6m 214.6m- Revenue .......... 

8.35m 12J38m Net profits 

0.52 0.79 Nat per 'share . — 

Year 

916.2m 895.4m Revenue 


189.4m 138.6m Revenue. 
16.09m 13.60m Net profits .... 


MAKH29 MARIETTA. 


Fourth .quarter _ 
Revenue. — 


,:Fqurth_ quarter 

RewnuB - . 

N*t. prof! ia .... 

Net oer; share- 


697 3n 4B3JW 


consent. Data supplied by lniei-Bond Services (a sub- 
sidiary of daxaSTREAM fniemaiionaf). 


Net profits 23.54m 54.43m Net profits 


Net par share . — — 


3.49 j Net per share ........... 


656.8m 525.9m 

....... 57.07m 44.82m 


Net per share .-v. 

Year 

Revenue »«•-• — — 

Net profits »««»■».. 


2.51 j Net per share .«■»«. 


-.Foorth quarter • . Fourth. quarter 

Revenue 372.3m 3l4Jhp Revenue 

Net: profit* ^l.9rn 47.1 m, profit ‘“H 

Net -per »he» 0J7 Net per abate'.: 

... -Year 1- • "• Year . 

ZOSbn 1 .76tm RtwsiW- , .'l<35hl) , .l tillbn TteveAuB .’»•• : ■ 

178-Om 136.0m N?t profits' — x- 233.9m 164 Jm Nat profits r 

7.10. .534 Wee per share 3.85 -- . 232 Net par' share "' 


:: ,-s. . . s ■ 

569.4m 507.2m 
37.30m 38- 63m 
- ■ 1J50 '1A4.I Ret’4«r 

.Year'' 

2.O0bn I.TOin t Revenue 


t W9*A 
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. -BY JAMES BUXTON.-: 

■ ^VESTMENTS -and worth of assets In U.S. banks in pean countries 

jdepiwts- jn western -countries Britain, - the . Bahamas, ' West territories." 

guaranteed;- against Germany and Singapore. ™ 

^sequestration and- freezing by • . Bmth P i-unr* The AMF said 

S ^ moans° to *redu< 

'5*?,* * pan- Arab organisation bet o J ,0Si £ ili jL ' 

.jtftufli. functions on the lines 0 f or Arab - belag affected 

f ^ K. 

^.Jawad Haahpa,.;^ AMF-s SJSSS SSSaE* ^ r* 

“ The attitude of some Amerl- Without anticipating the 
^ s freeing can banks has shaken the .results of the symposium, said 
-November confidence' and trust placed in ® r - Hashim, “We feel it is 
' to later- them,, -particularly as regards necessary to conclude, an inter- 

J confidence the future," .-Dr, - Hashim said, national agreement by which 

randstabfli ty._- He ad ded th at the ■.'These banks -have revealed th® advanced ' countries would 

. hold a syroposiura that they could act as instru- guarantee Arab funds deposited 

' '' econ< ^“ it and meats for the implementation or tested in. their territories 

•~f . Iegal = experts,- both of measures, sail* as freezing of ^euist acts of freezing or 

uou-Arsh. to study deposits, taken for reasons sequestration, as well as secur- 

” v, v- x. vi-_ totally unrelated to the econo- ] n " free transfer of these 

: x ” e Dhabi-basea AMF js .nuc and financial considerations investments and their yields to 
/gradually budding to a paid-up Which alone should guide them." countries that own them." 

uT'- e .-tnohus..: of . foreign- Such an international agree- 
* 0t J^apces.by branches of. U.S. mem could be a major factor 
amounts fa ban ^ s u \ Euro j£ “ has “merely .in the restoration of stability 

“22.® ■- ?**£*“* confidence in these in international. financial 

assSs ??? w ^ ban *®: 35 ***<& proved to be markets and in enhancing con- 

believed i£. 

Additional state funds for ENI 

- T ^ BY PAtlL BETTS IN ROME • ’ . / , 

fw®"'" 1 the mixed State-private Mont- yesterday coincides with a 

^isEfr r , v . aace ed J£ on chemicals conglomerate, number of major moves to 

‘TmSf* ^vS^h/n 19 ??vl; 0f £resh The LlfiObn injection of fresh reconstruct and rationalise the 
S ree ' J K M ? f H ndst - lo-ENI will enable- its country's troubled fibres sector. 

«!SJ^ J®* 0 *'* Wrocraburi chemicals subsidiary, Anle, to on,--. . .,„j a , . 

5.(ENI)f .the State hydrocarbons start- on - the recovery and re- ?fia2ft a i.wPn» pl £ 

tgropp, .for the recovery of the conversion programme of the 

plam of01taM Onua otpWwUcIi cunwHy 

“hardioia. - loses some L60bn a year. 

- iiP 16 Cabinet’s decision. clears . The Ottana complex, grouped 
“the way for the long overdue In the Chimica e Fibre del Tirso 
^rescue of tbe : polyester "and company, was originally con- 

awilic complex of Ottana, which ceived as one of the main 
7 : forms part of a broader- recovery industrial projects for the 
cjuogramme for .the country’s Industrial transformation of the 
and fibres depressed island of Sardinia. 


.doubled textile 
.'industry at large. 

‘ ..ENTs chemical subsidiary, 
•yfcnic, is how to take over fun 
^control of the Ottana complex, 
; Which until ■ • now . has “'.been 
t jointly controlled by Anie and 
r.?w? nte fib r ®. the textile - and 
^ synthetic fibres subsidiary of 


Bat it was also one of the 
fruits of the so-called “Italian 
-chemical wax " of the late 1960s 
■and early 1970s between' the 
; .country's •.'various - . -chemical 
: groups which led to a series of 
questionable ventures. 

The .Government's decision 


P7 


y - 
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.t s \ Societe Anonjrcne 
. Luxembourg 

NOTICE TO THE SHAREHOLDERS 


• The Extraordinary General Meeting of -shareholders decided 
i-pu December J8. 1979 to -increase the face value of the shares 
‘.tram ..US$10-' to US$50 and to. create 140,000 new shares of 
, US$50 .to be. distributed,’ fully paid, entitled to the 1979 divi- 
,:.<fend. coupon Nr 45 attached, to the-holders of old shares, in 
' tthe proportion of one new' share of US$50 for four, old .shares. 
'_ T Tbe right to the .bonus Issue will be represented by coupon 

— -Nr 44. which will bb detached on February -.19, 19S0; from that 

date the shares wfli be quoted ex-right - - -- 

The right to the bonus issued— coupon Nr 44— will be dealt 
in on the Luxembourg Stock Exchange from February 19 until 
March 21, 1980. . ._ • - ' * 

From February 19, 1980; the shares will also -be quoted ex-right 
on the daily “Hors Cote da la Bourse de Paris," as well as 
the right to the bonus issue, coupon Nr 44. 

The delivery operations of the new .shares will start on 
u March 24. 19S0. . 

: Basque • G6n§raie fhi/. Luxembourg, 14. rue Aldrlngen, 
’ rl^uxemboujg, will be' responsible for the delivery of the new 
shares-^ 

Bearer shares . . . . : 

': A Tie coupons Nr 44 have to be sent to Banque. G6o6rale du 
r T^erabotffg with relevant instructions! .This bar*, will start 
vf^the delivery, of. the T new .shares from March 24, 1980 onwards 
*-: and will mail- them to the beneficiaries according' to their 
^^nstructipns. . ,' ' : ' 

^Registered shares 

On March 24, 1980 the Company will start issuing registered 
"'certificates. for- the full number of bonusr shares to which the 
'holders of registered shares are entitled and. will hold these 
certificates at their .disposal. 

The fractional rlghts7 will be- held at the disposal of the 
shareholders in the form of-right upits f coupons Mr 44). 
Therefore. regMered shareholders .arfev requested to 7 give, in 
dne time, instructions to Pan-Holding -&A4 -if necessary 
through their banfc ; ' 

—for the handling bf the fractional rights; 

■—for the delivery of the new registered certificates, whidi' 

- will be issued from March -24, 19S0»: - 

The shareholders are reminded that they have-to conform to 
the regulations, if any. of their country of residence. 

To ac&owledge the reorganisation of the capital, slips will 
be Issued '.to be . affixed to bearer _ shares, and , registered 
^certificates. . ”7 v • 

Prom March 24. 1980, thbse slips wfll be. held at the disposal 
of the shareholders - and of the depositary! banks by the 
.dividend paying, agents of the Company:: ; 1 

- Banque lnternatiooale Si Ijuxembourg, 

2, boulerard BoyaL Luxembourg.. 

-.---Bahque-GdnFrale du LuxCTbburg, - • 

14, nib Aldringem Luxembourg. ; M .. . 

, Banque Degrodi, - - - - 

44. rue de l'lndustrie, Bruxelles. 

Credit Lyonn'ate, ' ' - 

19. boulevard des ItaHenSk.-Pairtj. . _ =_. .. • 

- Midland Bank Limited, Overseas Branch, 

* 60, Graeechureh.; Street, Lont^fes./ • 

Bank Morgan Labouchere, ... - 

12, Tesselsclmd^traaVAmsterdain: 

Kas-Associatie N.V^ ' ....... 

. 172, Spuistraat, Amsterdam. ..... 

Socidtd de Banque* SuSsse, . - - 

Paradeplatz. Zurich. •■; 

-The Chase Manhattan Bank-NA, *- • 

Corporate Bond Redemption Department, 

14th Floor, 1 - .. 

1 New Yoii:'Plazai: - 

New York. N.Y. 10081. “ ' 


"de. As of Juiy"i7 i9S0,~bafy ^ wlffi affixed slips 

' 1 wiU be of goo^deUyery- t. ■ 

The restated articles of incorporation have been 
" GrefCe dii Tribunal fTArrondissement de et k LuxenJDonrg, 
.wb^ they Se a?aUablf for inspection and where, cpp.es 
thereof can. ha. obtained Upon xequest. - 


THE BOARD OF DIRECTORS. 
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injection for SIR, Italy’s third 
largest chemical group whose 
financial recovery is to be 
undertaken by a consortium of 
leading Italian credit Institutes. 
★ * * 

STATE industry holding com- 
pany IRI. Is asking for 
LlO.OOObn ($12. 4bn) of govern- 
ment money. The funds 
will be added to- IRI's endow- 
ment fund, wblcb ended 1978 
at -L3.600bn, and will cover the 
period 1979 to 1982. 

In a plan submitted to a 
Parliamentary Commisison, IRI 
said It plans investments of 
L2 1.000 bn in the period 
1979 to 1983. creating 10-000 
new jobs by 1983 including 
3,000 in the South of Italy. 

IRI. made losses of nearly 
Lire 2,500bn in the last three 
years and is burdened by heavy 
debt and insufficient state fund- 
ing. Senator Gian Pietro Rossi 
said when presenting ERTs pro- 
posals to parBaihenL 


COMMERCIAL AND FINANCIAL RANDS 


Long-term considerations preclude merger 


BY JIM JONES IN JOHANNESBURG 


SPURRED by a flood of gold 
share purchases, particularly 
from New York, South Africa’s 
investment currency, the finan- 
cial Rand, soared last week 
from 93.5 cents to a high at 
one stage of 115 cents (US. 
currency). By the weekend, the 
quote was a more sedate 107 
cents, but even that was a mere 
12 per cent below the commer- 


anythlng to lessen the country’s 
attractions to foreign investors, 
or set about dismantling the 
exchange controls Implicit in a 
merging of the investment and 
commercial currencies. 

Most likely, in view of “the 
economy’s strength and the 


too narrow to compensate for 
perceived political risks 
inherent in South African fixed 
asset investment. 

Even if gold falls further from 


Rand was liberalised to include as fund Bows slowed down, the 

direct investment financial Rand declined 

This resulted in a major in- steadily to trade in the 80 cents 

flow of foreign investment (UB.) range by the start of 

funds, particularly for auto- November. 

. helped Since then, the financial Rand its current levels. South Africa’s, 
nc J t.. e market has been dominated by foreign exchange reserves are 

95 cents trading by early-june. foreign eci^ty investors and, to likely to remain hi g h, while 

" ■ ■- an increasing extent currency there are little or no structural 

TTip Dp Krv»t mmmi.winn’o nrnnnoak nn pvphnnap srpeculators who hav ® been reasons for the country's balance 

ine Lie IVOCK commission s proposals on exenange heavy tn&ers in the financial of payments to run into defirit 


dal Rand’s $1.22 quotation and' policies last January envisaged an eventual Rand as a unit in its own right, nor the commercial rand rate 

was a sufficiently narrow margin tr\Qfger nf the •finanr .fol and ra mmpT <»ial Rands, tint According to the Standard to come under ^pressure. With 
for investors to ask whether- a • t . „ . . * Bank, currency dealers who this weeks gold price decline, 

given the strength of South Africa s economy, an bought the financial rand at ' foreign investment in gold 


merger of the investment and 
commercial currencies was 
around the comer. 

A quick answer to that is that 
it is highly unlikely, especially 
as the financial Rand has since 
relapsed to just below 100 
cents. ' Despite the swollen 
foreign exchange coffers and a 
balance of payments which 
remains solidly in the black. 


early move by the authorities seems unlikely 


fact that at $1.22 the commer- 
cial Rand is effectively under- 
valued, is a revaluation of the 
commerdal Rand to, possibly, 
$1.25 coupled with a selective 
relaxation of import surcharges. 

At the start of 1979 when use 
of the financial Rand was 


At that level jt stood at an 
approximate 20 per cent dis- 
count to the commercial Rand. 
In addition, De Kock envisaged 
an eventual merger of the 
financial and commercial Rands. 

For investors in fixed plant 
who are allowed to remit 


even after golds drop from the restricted to stock exchange in- profits out of South Africa at accompanying a possible gold 

mid-S00s to the current levels, vestment, the investment the commercial Rand rate, 20 price reversal, 

the South African Reserve currency was trading in the per cent was an attractive finan- 

Bank has been .aware all along 65 cents (U.S.- currency) range, da] Rand discount. To all in- 


around 90 cents in November 
sold relatively heavily just 
ahead of 100 cents In December. 

They rebought when the price 
moved through 100 cents, but 
were sellers again in last week's 
uncharted territory. Their sell- 
jag has assisted the investment return in some force, 
currency's downturn and reflects Tempting them to invest 
growing wariness of a general through a low financial rand 
crack in gold share prices with the possibility of remitting 

earnings overseas at a relatively 


shares has suffered a sharp 
reversal, reflected in a smart 
financial rand rate decline. If 
gold stabilises and if the dis- 
count widens again to the 20 
per cent level, expectations are 
that fixed asset investors will 


that the -gold price could tumble Acceptance by-government of tents and purposes, the finan- 
even further as quickly as it the De Kock Commission’s pro- dal Rand traded in the 90 cents 
rose. And at this stage of the posals on exchange rate policies (U.S.) range until September, 
economic cycle, the authorities last January changed the supported by fund inflows far 
in Pretoria are unlikely to do picture. Use of the Financial fixed investment. In October, 


Meanwhile, the financial 
rand's narrowing discount to 
the commercial rand effectively 
resulted in a drying up of funds 
inflows for fixed Investment- A 
discount in the 10 per cent to 
12 per cent region appears to be 


high commercial rand rate is 
basic to reserve bank think- 
ing. So thnugh there are 
probably good near-term reasons 
for merging the commercial and 
investment currencies, they 
appear to be outweighed by 
longer-term considerations. 


Mitsui Bank given loan ultimatum 


TOKYO — The Japanese and above the guideline. Many 
Ministry of Finance has told other banks have already 
Mitsui Bank that it must strictly reduced their lendings to single 
observe the guidelines for lend- borrowers below the guidelines, 
ings to single borrowers laid the Ministry said. 


down by the Ministry and 
reduce its lendings to Mitsui 
and Company by Y66-8bn 
($278m) by the end of March. 

In December, 1974, the 
Ministry issued guidelines that 
each city bank should restrict 
its lendings to any single large 
borrower to 20 per cent of Its 
share capital and reserves com- 
bined by the end of March 1980.' 

At the end of September. 
1979, Mitsui Bank bad excess 
lendings totalling Y66.8bn to 
Mitsui and Company, which the 
bank is now reauired to elimi- 
nate by the deadline. 


Mitsubishi Bank has reached 
an agreement with Mitsubishi 
Corporation for the latter to 


general trading company, rose 
to record levels oveT the first 
half-year ended on September 
30, 1979. Consolidated net 

income rose from Yll 09bn to 
Y20.78bn ($87m), on the back 
of a 26 per cent rise iu sales 
to Y560bn f$2.3bn). Earnings 


repay its excessive borrowings per share came out at Y21.78, 
from the bank. These total up from last time's Y11.99. 


Y42.1bn, and are to be repaid 
by next March to observe the 
guidelines. 

Mitsubishi Corporation has 
also agreed to repay part of its 
borrowings from Bank of Tokyo 
and Dai-Ichi Kangyo Bank to 
help Mitsubishi Bank to remain 
the leading lender to the trad- 
ing house. Several other city 
banks have similar problems, 
but the amounts involved are 


Mitsui Bank said yesterday m1 ^ 1 smaller- 


that it has been' requesting an 
extension of the deadline 
beyond March, 1980, because it 
is difficult to Seduce its lendings 
to Mitsui and Company without 
losing its position as the main 
bank for the trading group. 


The position of three long- 
term banks, seven trust banks, 
and ' one bank specialising- in 
foreign exchange is believed to 
be better, because the limit is 
30 per cent of the bank’s share 
capital and reserves for the first 


The. Ministry said that it was 

upnable to comply with Mltiui Pe bank in the last group, which 


Bank's request because a period 
of five : years was provided to 
eliminate excessive lending over 


is the Bank of Tokyo. 

• Net income of Mitsubishi 
Corporation, Japan’s largest 


Mitsubishi said yesterday that 
the increase in sales was due to 
a sharp rise in the market price 
of crude oil and other raw 
materials, as well as the appre- 
ciation of the dollar against the 
yen. The rise also reflected a 
general improvement in econ- 
omic conditions in Japan. 

The company expects con- 
solidated net income for the 
full year to increase by some 
50 per cent to Y35-55bn on sales 
of Yll,500bn compared with 
Y9.280bn. 

The main contributors to the 
record level of net Income were 
a 21.6 per cent increase in gross 
trading profit to Y139.69bn and 
a Y6-24bn reduction in the pro- 
vision for doubtful receivables 
to Y9.87bn, due to a farther 
improvement in the economic 
position of Mitsubishi’s major 
customers. Reuter 


AWA wins control of 
Queensland Television 


BY JOHN ROGERS !N SYDNEY 

AMALGAMATED WIRELESS oration. 
(Australasia) (AWA) has won 
the bidding for control of 
Brisbane's top television com- 
pany, Queensland Television 
(QTL), with a A$23m ( US$31 m) 
offer. Acting under the Queens- 
land Government's recently- 
enacted takeover legislation, 

AWA has agreed to stand in the 
share market for one month 
from February 6 and to accept 
all shares offered at its bidding 
price of A$4.75. 

Soon after announcing its 
intentions yesterday morning, 

AWA revealed that it had 
bought 3.6m shares, or 59 per 
cent of QTL, for A$17m. 

QTL until recently was a 
59 per cent-owned subsidiary of 
the Sydney-based media group 
John Fairfax. The situation 
changed late last year when 
Fairfax decided to help defend 
Melbourne’s Herald and Weekly 
Times (HWT) group against an 
unwanted takeover from Mr. 

! Rupert Murdoch’s News Corp- 


This resulted in its 
shareholding in HWT being 
increased to just under 15 per 
cent which put Fairfax in breach 
of the Broadcasting and 
Television Act by bolding 
interests in more than the 
prescribed two TV stations 
(HWT owns its own network). 

John Fairfax then “ sold ” two 
of its stations, one in Canberra 
and the other, QTQ 9, in Brisr 
bane to a group of solicitors 
which act for the company. The 
solicitors were then instructed 
to enter into negotiations to sell 
the stations subject to the 
approval of the Fairfax board. 
Stock exchange permission was 
granted for this exercise as 
long as the interests of minority 
shareholders were taken into 
account 

Yesterday's move from AWA 
signalled that the large elec- 
tronics group had been the suc- 
cessful “tenderer” for the 
eagerly-sought after Brisbane 
TV operator, which bas consis- 
tently topped the ratings over 
the past few years. 


Bank sale breakthrough 
by Corporacion Bancaria 


BY ROBERT GRAHAM IN. MADRID 


THE SPANISH banking autho- 
rities have achieved a break- 
through in their efforts to sell 
banks that have been absorbed 
into' the Corporacion Bancaria, 

the ’ institution treated in 

March, 1978, to prevent a loss - an j reserves of Pesetas 1.05bn 


ceras under its control with a 
view' to selling them. Banco de 
Vizcaya is reported to have 
offered $I9.6m for the '65 per 
cent stak.e 

Banco de Vizcaya has capital 


of confidence in the banking 
system. 

Agreement lias been reached 
with Banco De Vizcaya, one of 
Spain's big five banks, to buy 
65 per cent of Banco de 
-Credito Commercial. This 
shareholding was held by the 
Banco de Granada and, when 
the latter was absorbed- by the 
Corporacion. Bancaria last 
January, Banco de Credito 
Commercial also became, part 
of the “bank hospital." 1 
Copprarion Bancaria has for 


(?15m) and 15 branches 
centred on Madrid. 

Corporacion Bancaria officials 
said yesterday that they were 
pleased with the sale. There 
was, however, no immediate 
prospect of more substantial 
operations covering the other 
banks under their conrol. 

Some banks have now been 
In the "hospital” for almost 
two years. It is questionable 
whether the authorities will he 
able to achieve their aim of 
.eventually ' winding up the 


«v 


some time been trying to re- Corporacion Bancaria, with all 
structure the five banking con- the banks sold. 


Everite profit more than 
doubled in first half 


t BY JIM JONES IN JOHANNESBURG 


EVERITE. the South African 
asbestos cement manufacturer 
and asbestos miner, which is 
45 . per •' Cent owned _ by the 
Eterni.t group of Switzerland, 
has announced a 35.9 per cent 
turnover advance . to R4 9 2 m 
($60m) and a .114-3 per cent 
attributable taxed profit ad- 
vance to R4J?7m ($5 -2m) for 
the six months to December 31 
1979. For the year to June 30, 
1979; turnover was R80.4m and 
attributable profit was R5J9m. 

The directors say the sales 
Improvement was mainly attri- 
butable to increased building 
industry activity. Though they 
feel that prospects are good for 
continued high demand, they 
warn that the same rate of 
profit increase 'may not be main- 
tained during the second half. - 


However, Johannesburg 
analysts feel that any profit 
slow-down will not be signifi- 
cant. Private sector building 
plans passed are significantly 
up on levels of a year ago 
while Everlte’s fibre cement 
products division has yet to 
reach full capacity operations. 
Market conditions for asbestos 
fibre remain poor, however, and 
asbestos mining operations are 
expected to suffer a fall in 
profit 

On first half earnings per 
share of 26 cents, against 12.3 
cents, a 7.5 cents interim divi- 
dend has been declared com- 
pared with 5.5 cents. In the 
year to June 30 1979, earnings 
per share were 31.9 cents and 
dividends totalling 16.5 cents 
were paid. 


Weekly net asset value 
on January 23 1980 

Tokyo Pacific Holdings N.V. 

U.S. $70.69 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $51.50 

Listed on the Amsterdam Stock Exchange 

M^onatfoir- Pfwson, Hearing i Plwson.HV .Hwe09«cht 2W. 
Anttteniam. 
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Rolls-Royce Limited 


E750OQOOO 

with an option to convert to dollars 

and 

US$150000000 

Ten Year Unsecured Term Loans 
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Manager 

National Westminster Bank Limited 


Provided by 

Bank of America N.T. & S.A. 

Bank of Montreal 
The Bank of Nova Scotia 
Bank of Scotland 
Barclays Bank Group 
The Chase Manhattan Bank, N.A. 
Chemical Bank 
Citibank, N.A. 

The First National Bank of Boston 
Grindlays Bank Limited 
National Westminster Bank Group 
Standard Chartered Bank Limited 
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Missouri Pec — 

Mobu — — : 

Modem Kerchg .1 

Mohasco.- 

Monarch MT — , 

Monsanto- — . 

MooreMcOrmk-. 

Morgan UP) 

Motorola- 

Mtmlngwaar_-. 

Murphy IQC’ 

Murphy Oil ....... 

Nabisco- 

Nateo Chain. — 


Hat. Can 

Nat. Detroit- — 

Nat .Otet- Ghent. 

Nat. Gypsum 

Mat. Semieduetr 
Nat. Service Ind. 

Nat. Standard.- 

Nat. SteeL. 

H stoma* — . 

NCH 8 . .: : 

NCR.. 

New England EL 217 ; 

New Eng. Tel..-, 33% | 53% 
KY State E*G-, 15% i 16 

NY Time* 22 i 22% 

Newmont Mining' 467s 49% 

Niag. Mohawk.— 11% ! 32% 
Nietsen lAO A. -.- 29% • 28% 

NL Industries 37% 367s 

NUT — — 23% I 24 


67% 
20% 
. . 73% 

297s 1 30% 
48 j 47' 
63% ! 32% 
63% : 637s 
24% J 14% 
9% . 9>s 
24 . 23% 

36 j 013* 
45% : 46% 
487, j 46% 
83% ! 36% 
14% : 14 
245s t 14I > 
94 93% 

23% f 253* 
32 . ! 82% 
22% > 231* 
28% ! 28% 
ai ; 

22 

55*4 
20 % I 

19% I 
30 

8i% ; 


31% 

22 

35% 

203* 

£& 

«% 

76% 

22 


Norfolk * Westn 20% 
Nth. An. Coal 45% 
Nth. Am. Philips 20% 


Nthn. Nat. 

Nthn. State Per. 
Northgata Exp—. 

Northrop 

Nwast Airlines ... 
Nwest Bancorp 

Nweat Inds 

N westn Mutual. . 
K westn Steel W. 


66 % 

21 % 

11 % 

83 

28% 

24% 

323* 

9 

28 % 


Liggett Group 

Lilly I El 

Lincoln Nat 

Litton inds 

Lockheed 

Loews. 

Lone Star Inds . 
Longs Drug Sirs. 
Louisiana Land - 
Louisiana Pec. • 
Lowenstom- . . 

Lubriscl 

Luexy 8 trs. . .. . 
MCA 


36% 

56% 

45% 

507; 

41% 

b5% 

29% 

£ 6 % 

49% 

“5 

62% 

14% 

56 


57% 

56is 

4B*s 

50% 

417; 

63% 

29% 

£5% 

40!* 

26>j 

10 

62% 

14*1 

56% 


Macke ■ —. . . .. 

MacMillan 

Macy 

Madison Fund. 
Mfcrs Hanover 

Marco 

Marathon Oil 
Marine Mid . . . 
Marley 

Marriott . .. . 

Karsh AfcLenn .. 
Marshall Field- 
Martin MtU. . 
Maryland Cup • 
Masco ■ 
Massey-Fergn. 
Macs Mutt Corp ■ 
Mattel . . .. 
May Deot Sirs . 
Mayer lOican 

Maytag - 
McCulloch Oil ■ . 
McOermoUijRj. 
R c Donald's . .. 
McDonnell Doug 

McDonough 

KcGraw Edison. 

McCraw-HUI 

he Loan Truckg- 

Mcad 

Media Gc n l 
Mellon Natl .. . 

Melville 

Kemorex . . .. 
Mercantila Sirs.. 

Merck 

Meredith... . 
Merrill Lynch 


9>* 

14% 

557s 
18% 

« 

43 
56 * 

IS.* 

£ 2 -« 

19% 

06 1; 

19% 

49 
27% 

26% 

9-=i 
15% 

7% 

? 2 % 

£ 0 ij 

r«; P 
12 % 

29k 
42% 

43 
30% 

£9 
k9% 

13 
£7% 

£ 8 % i 273* 
£8 I 28 
28% £ 8 % 
17% | 17% 
... 38% ' 39 
.1 70 • 70% 

34% 34% 

23 23% 


9% 
14 % 
55.i 
20 % 
5Z% 
4?% 
55% 
19 
235; 
201 , 
56'; 
21'S 
49% 
£8 
£-7 
10 % 
15% 
8 

22 % 

21 % 

£#•• 

13% 

£9% 

<3 

<3% 

30 

£9 

29% 

IStq 

27% 


Norton 1 337s 

Norton Simon — 15% 
Occidental Pet—! 26% 

Ogden ...- — 36% 

Ogilvy A Math-.- 23% 
Ohio Ed-son .. — 14% 
Okla. N*w Gas — “ 

Otm - 

Omar*. 

Outboard Marine 
Overseas Ship .- 
OwenaComfng - 
Owens Illinois — ' 

PHH Group 

PPG Inds ' 

Pabst Brewing — 

Pac. Gas & Elect 
Poe. Lighting ... 

Fac. Lumber > 

PaeTdATaf 13 

Palm Beach 16% 

Pan Am Air ..... 5% 

Pan Ha~d Pips.- 60sa 
Paraar Drilling ... 28% 
Parker Hanfn — 30 

Peabody Inti 23% 

Penney JO.—— 

Penrewalt 

Fennzoil 

Peoples Cas .. -. 

Per*; co — 

Perkm -Elmer 

Petne Stores 

Pstroiare— 

Pfizer 

Phelos Dodge- .. 

Phila- Elect 

Phiho Moms - .. 
Pftfifipt Pet ■ -. ■■ 

Pillsbvry • 

Pioneer Corp... . 
Pitney-Bcwes - .. 

Pittston - 

Planning Rsch... 

PI esse y 

Polaroid 

Potlatch ... 

Frentice-NaU 

Praetor Gamble 
Pub. Serv. E & G. 


' 29% 

: 44 % 
: 89% 
87 

: 21 % 
: 12 % 
I 63 

I 28% 

I 24% 

I 82% 
9% 

isr 

I :s% 

27% 
36% 
' 22% 
. ; 14 % 

22% I 22 
17% | 18% 
28% ; 40% 

15 7| | 16% 
34% i 36% 
29% 29 

21% 22 
23% j 23 
313* I 31% 
11% j 12 
22 i 22 

20% ‘ 207* 
643* ! 52% 


127* 

16% 

0% 

607* 

38% 

SO 

23 


Pub. S- Indiana 

Pullman. 

Purax.. 


24% I 24% 
33% ' 33% 
43% ' 44% 
43% : 45% 
24 i 25% 
43 ; 42% 

29% , 3D 
32 ! 32 

377* ! 38% 
37ia 40 
14 i 14% 
32% i 31 5* 
52% • 62% 
£6% ; 57 
38% 58% 

32 33% 

27* 28% 

6'i ' 6% 

25% . 26% 
25% 24% 

36% • 57 
22% 22% 
72 ! 72% 

:a% . 18 % 

22% ' 22% 
31% 31% 


16% 


Pu roister ’ 81% 


Quaker Oats.... 
Qumnax.. .......... 

Quarter — 

RCA 

RTE - 

Ralston Purina - 

Ram a da Inns 

Rank Org ADR... 

Raytheon — 

Reading Bates.... 

Redman Inds 

Reeves Bras 

Reichhofd Chem. 
Reliance Elec.. .. 

Reliance Grp 

Republic Steel ...' 
Rep cf Texas... - 
Retch Cottrell.. .. 
Reserve Oil Gas.. 

Rcscrts litl A. 

Rerco IDS*. 

Revere Copper— 

Revlon 

Rexncrd. 

Re/noics (W> 

Re / 1 elds Mils. — 
Rich-MerrelL 

Ate Aid. 

Roadway Exps - 
RaLi.is iAHL .. • 
Rochester Gas 
Rockwell Litl- 
Rohm £ Haas. . 

Rodins. 

j Re' m 

I Ro:-er Corp* 

| Rowan- 

j Pcyai Cream .- 
j Rc/al Dutch. 

Rubbermaid. • 

! Russell Stvr.. 

i Ryan Homes. 

i Ryder System — 

: SP3 Techr-olog .. 

Safeco— 

Safeway Stores- 

St. Joe Mini* 

St. Locis-San F... 
Sl Paul Cos. — ‘ 
St_ Regis Pa per- 
son ta Fe inds— • 

Santa Fe Inti 

Saul Invest 

Saxon Inds 


30% 

25 

7 

22 % 

8 
12 

8 

4% 

76% 

35% 

9% 

29% 

14% 

61 

23% 

27% 

18% 

84% 

33% 

25% 

jW« 

43% 

16% 

33«* 

ill 

S* 

9% 

14 

57% 

•;•-* 

<4 

10% 

<4 

14% 

76% 

£8% 

16% 

21 % 

8" 

87 

86% 

37% 

61 % 

«1% 

32% 

61% 


16% 

31% 

29% 

26% 

7% 

225* 

a% 

11% 

8% 

4% 

76 

34 

10 

29% 

14% 

71% 

69% 

24 

C7% 

19% 

m” 

26% 

17% 

41% 

33% 

S5»« 

25% 

*7% 

26 

56* 

45 
28% 
44,; 

10% 

46 
14% 
76«; 
28% 
16% 
22 
25% 
34% 
37 
£6% 
36% 
62 
41% 
32% 
50 


SehlKzBrew.J.. 
sehlitfnbergar.— I 

SCM-. 

•oottPoresmsn . 

3«o*1 -Paper ! 

Seuddor Ddo V— 

Sea Contr* — ....; 
Seabrd Coast l— 

Seagram —I 

Sealed Power—. 

Sesrte tG Dl! ] 

Sears- Roebuck- ■ , 

Seatrelh L s 1 

Security Pxo - 

S edoo- — —i 

Shell OH- 

SheH Trans 

Shenvtn-Wms— ! 

SlSrtod* —J *8 


. 8% 
89 
M 
S8% 
19% 
30% 
16% 
86 %, 
44%. 
26 
207* 
17% 
6% 
eOV 
69% 
60 s 
29% 
28 
42% 


Simplicity Part--' 

Singer -j 

Skyline — 

Smith IntJ— . 

Smith KNne.. 

S on ra te Ind — 

Sony. — 

Southeast Banks 
Sthn CoL Edison 
Southern Co. 
Sthn Nat. 


10 

101* 

12% 

73 

67% 

IS 

7% 

35% 

*3% 

18% 

64% 

34% 

38»i 

69 

26% 

24% 

54% 

18% 

21% 

36% 

27% 


Sthn N. Eng.-TeLj 
Sthn Pacific. .—J 
Sthn Railway — 

Southland 

SW Saneihar**. 

Sperry Corp 

Spring MlSa- 

Square D 

Squibb - 

Std Brand*. 

Std Brd* Paint - 23% 
Std Oiionferaia 58% 
Std Ofl Indiana-. 1 83% 

Std Oil Ohio- 9^% 

Stanley Wk*.-'— 36% 
StaufTer Chem... 19% 
Starling Drue— 1B7 » 

Stevens (JP) 13 

Stokely Van K-- 29 
Storage Teoh— 16 

Sun Co— 74 

Sunbeam — 91% 

Sundstyand— .—I 41% 

Superior OIL. 137% 

Super Val. Strs... 23 

Syntax — t «0% 

TRW 1 46 

Taft 83% 

Tampax— *®% 

Tandy- — | 80% 

Tektronix- 1 62% 

Teledyne. - 142 

Tenneoo j 39% 

Teaora Pet. 31 

Texooo — 33% 

Texas comm. Bk' 40% 
Texas Eastern.... I 67% 
Texas Cas Tra—.l 20% 
Texas iiutrait*.. 

Texas OHAtGai... 

Texas utilities..- 

Texasgulf 

Textron - 

Thomas Betts. .. 

Tidewater. 

Tiger InU.- 

Time ino 

Times Mirror. 

Timken 


95% 

86 

17 

46% 

£8% 

41 

83% 

22 

49% 

39 

65 


! 8% 
' 100 % 
34% 

sa 

}?- 

84% 

s* 

IRS 

-2 s * 
80% 
66% 
69% 
Si 
26 • 
427* 
I 36% 

I 9% 
10% 
13 
78% 
5B% 
13 
TJ* 
16% 
23% 
12% 

a** 

as 
28% 
26 
56 ' 
16% 
22 
36 
27% 

24 

59% 

82 % 

96 

30% 

191* 

20% 

16 

98% 

16% 

72 

20% 

. 42% 
,140% 
! 22% 
: 42 
, 47% 

| 30 

iSS 

143% 

a* 

as 

F8% 
29 
26% 
34% 
17% 
47% 
29% 
40% 
34% 
22% 
497* 
l 37% 
, 66% 


Tipperary 

Tonka. 

Total Pet 

Trane— 

Transamenca .... 


16% > 16% 
12% i 12% 
227* ■ 24% 
20% i 19% 
17% . 17% 


Tram Union : 84% I 35% 


Transway-—.. 
Tran* World — 
Travelers. . 


257* 

16% 

42% 


Tn Continental...; 207* 


56 

16% 

42% 

20T* 


Triton Oil Gas- 18% ' 19% 
20th Cent. Fox .' 48% 49 

I fler 161* 16% 

AL- - ?3% ' 22% 

14% 

26% 

27% 

60% 

46% 

43% 

10 
80 

TS 


OMC Inds 

UNO Resources - 

UV Inds.. — 

Unilever NV— . ... . 

Union Camp 

Union Carbide... 
Uni on Commerce 
Union Oil Cal-. -; 
Union Pacific..- 
Uni royal ... 


Utd Brands — 
Utd Energy Res.. 
US Fidelity G — 

US Filter 

US Gypsum — — 

US Home 

US Inds 

US Shoe 

OS Steel- - 

US surgical- 

US Tobacco- 

US Trust. 

Utd Teehnolgs 


12% 

64 

377* 

15% 

337* 

16% 

87* 

18% 

20% 

29% 

30 

£2 

48% 


14% 

27% 

27% 

60% 

46% 

44% 

97, 

48% 

76% 

4% 

13% 

64% 

38% 

1ST* 

*3% 

16% 

8% 

18% 

20% 

29% 

30 

22 

49% 


Utd Telecomm* .' 17% I 17% 


567, , 87 
«% ; 8% 
, - _ 87* : 87a 

1 Sobering Flo — . 34% . 36% 


Upjohn. 

VF 

Varian Asaocm. 
Vemitron.. ....... 

Virginia EP : 

Vulcan Matrl*.... 

Wal iter (Hirami-. 1 
WaHaoe Murray- 
Wal-Mart Store*.! 

Wornaco- -...! 12% 

Warner Comm*- 52 
Warner-Lembt -.1 21% 
Warner Swasey..; 76% 
Washington Post, 201* 
Waste Mangt... _ *" 

Weis Mfcu 

Well* Forgo 

W. Point Pappl...' 
Western Airlines. 
Westn. Bancorp. 
Westn. Nth. Amer 
WeaiinghouM... 

Wastvaco- 

Weyertiaeuter.... 
Wheefabratr F.... 
Wheaimg . 

Whirl poor ... 

White Conaoltd J 
White Motor..—! 

Whittaker— 

Wioke* 

William* Co.. .... 
Winn-Dixie Str— : 

Winnebago 

Wise Elec Power, 25 

Wootworth— i 24% 

Wrtgley.— .1 78% 

Wyly 6% 

Xerox 63?, 

Yeltow Fri Sy* 16% 

Z*B*t* f 27% 

Zenrth Radio ! 10% 

U*Tfs4t 19801 997* 


48% 

21 

28% 

10% 

n% 

S5% 

62% 

26 % 

38% 


44 

24% 

27% 

33% 

10% 

33 

38% 

23% 

35% 

36 

35% 

19% 

16% 

*57* 

8 

Wt 

811, 

26% 

2% 


Sf 5 * 

29% 

10>J 
11% 
34 
64 
26% 
32% 
12% 
63 
21% 
767, 
20% 
44 
-5 
27 i'i 
841* 
10% 
32% 
38% 
24% 
35% 
37% 
36 
21 
18% 
26% 

« 75s 

21% 

18% 

317* 

26.', 

- a, ‘ 

23% 

24% 

771* 

7% 

63% 

10is 

SB% 

107, 

997, 


Indices 

NEW Y0RK-°° WJCNE3 


Jm. 

22 


Jr.n. Jnn. 
21 lb 


J.1". 

16 


Jnn. 

15 


elrdustr'IsSM.il B7I.7S £^.lj8f:.b:a65.l9B60.£ll 3j 
H'mo B'nds 7S.37 75.U «.S* r..ti 7:.S6 71.81 
Transport- 263.M £63.95 2«.Es SfJS 1 261 ,6£ 253.74 
Utilities . . 167.51 137.£j 107.55 S-E.K 10E.5C 105.63 
TrndlnnVel 

DOO st 56.630 4B.04C 47, iSDSJ.IJC 67,160 53.J3D 
1 eDay’a high 879.95 low 661.S5 


1979-00 

Since Ca mplift 

High 

Law 

High 

Low 

S77.&1 

,56.57 

I3b1.70 

41.32 

i3 !Qi 

ii III 

.15.73, 

>.2i7l32l 

fb .10 

7j. » 

— 

— 

■■ i 3 t 

21 l.*3. 



2(1.77 

20^.7fl 

273.88 

12.29 

. 1 ^ t. 

■27.5 1 

2 - 6 S< 

(3 7,32 

103.74 

Sd.24 

IC3.S2 

10.92 

lit' 12 , 

174.131 

( 20 .-< 63i (23.4. 425 

— 

— 

— 

— 


Ind. dlv. yield v 

Jan 18 

Jan. 11 : 

Jan. 4 Year ago laporoxi 

e.*o 

6.30 

6.03 s.ei 

STANDARD AND POORS 

■' '■ Jan. J.nn. 

22 £1 

Jan. Jor, 
18 17 ; 

Jan. Jan. 
16 15 

1979 BO Since CmpH't'n 

High Low High Law 

tlndust'ls ... 129.66 525.:S 
1 Composite 111.61 112. ID 

126.04 124.SE 
; 11.07 110.70 

124.69 124.91 
111.03 III. 14 

t2e.se 107.36 124.64 3.52 

<71 fSO r 2 i*' 2 l |1fili7Si 1 M'S; S3; 
112.19 86.15 125.65 4.40 

ISI. !.*3i >2721 111. 1.731 rlgiSTi 


Jan. 16 

Jan. 9 

Jan. 2 Year ago ‘approxl 

Ind div. yield 7, 

£.11 

5.22 

5.3 H 4.97 

-Ind. P/E Ratio 

7.95 

7.78 

s&ssap 

1 Long Gov. Bond Yield 

JO. 59 

: 10.27 

wmm wBsSm 


N Y S-L ALL COIAMON 


Jan. 

22 


Jan. 

21 


Jan. 

10 


1979-50 

J.nn. 

17 H<gh Lev 


Rise* and Fails 

Jan. 22 Jan. 21 Jan. 18 


64.13 64.51 63.94 63.80 fcJ.51 

:i 1 ofl; 


63JJ3 

iif.ii 


issues Traded ... 1,910 1.926 1,908 

Rises 540 950 710 

Falls 994 642 902 

Unchanged. - 576 374 . 396 

NewHiqhs 98 1E8 TV 

Now Lows 28 12 25 


MONTREAL 


Jan. Jnn. 


197060 


High 


Industrial 

Combinad 


SEI.68 JE0.57 5=0.21 hl.f* .IM.eOi 

:::.si 5io.es iij.b? s;o.C 2 ssc.41i2m.sc. 1 


£15.13 <£.‘11 
22536 '2(1 • 


TORONTO CcmpO* tc Is^O.; iS5i.7 IS& 8 .I. :HS.2 i;;. 1 ,- 30 / 1515.8 (S T, 


NSW YORK ACTIVE STOCKS 


Tuesday 

?•-"% Cl - * 

Ch.'ll ;□ 

1 cn 


Change 

SloeLs Ctcs-nq on 

Rsniuet .... 

V> Jr .1 

i‘..l . 

,. 

ll.iklTB Dnrrns . 

'.■ides 

Vh son 

Wee 

,n 

day 

D.”t mda 

. OiS.M *«■ 

-1 

5r he* .r»c • Pt&’J’lli . 

JS9.0W 

34% 


Trncii . .. 

. . 7*4.1'^ ?*:% 

“.I 1 

k’.^rfto'S. Util. 

42S.3TO 

17*. 

- V 

A*nf co 

. 5-.?:yi 4v, 

“ * > 

iBM 

432.100 

ra 


M:Di.ririOll 

453.21? 23’. 

- % 

Pew fr -.~il». ’1 

453.o.Y> 


— 


1979*80 



Jan. 

25 

Jon. 

22 

Jon. 
21 - 

Jan. 
16 ■ 

High 

Low 

AUSTRALIA , 

Sydney All Ord. U3S6 S8< 
Metal* 5t Mini* ;T8it (?'. 

R93B 626.07 638^0 H3.» ISUUl fll. l/BBi! 
■5231.61 540134 55*1.43 637697: M11.45 r*l:l B0-. 

645.72 (2:1 JH 
TSI7.S4 (2/|;7H) 

AUSTRIA 

Credit Aktien i2;1.67i 

0.77 

68.72. 

0.15 

S3JTO, 

1 

69.40 i7ri.aOi | 

61.33 (2 3) 

BELGIUM 

Belgian SE 11 T3EJi 

02.47 

ItS. 66 

102.2* 

r 

W.47 rsrio; 

96.(0 (5:172) 

DENMARK 

Copenhagen SE <M Hi 

EL!6 

M.3T 

1 

sMi; 

i 

63-bi; 

17.40 IS.-7* : 

15.56 <35(1,101 


FRANCE 

CAC General 'HirtV 
Ind Tendance <21 12 79 


■u' 106 .* 

192.0 182.4 


USA 

I3U 


- I 

180.77 


US. I ».-»■ 
162.4 i22M93i 


12.4 r W.7J 
B.l IliVU) 


GERMANY 

FAZ-Aktien UMl'Mi . 22243 226.2 
Commerztsank.Dec.l9Sl 693.1 694.7 


219.11: 219.72, 295,90 tllil TT, 218.11 (21/l%ft 
6994 I 690. H; 9M.C0 M9H 71V MLI (2I.'im) 


HOLLAND 

ANP-CBS General H37R 
ANP-CBS Indurt. ■ 1976, 

S3.S *2.5 »1J i BZJD) 

66.4. *5.9 . E5J ! »U0i 

60 .-MUTT ‘ 
DJ (2* T 1/77: . 

61.6 (21H.-H1 

55-6 (21(1 (IDj 

HONG KONG 

Hang Seng Binkiil 7 14 

I7LK 6*4.91; *73.12 *6447 NtHA'Iir. j 

4U.M (2'1.'7li 

ITALY 

Banca Comm. Ital (OR- 

90.48 KL46 27^8 tUti 

’ 0.15(4,107 j 

BJI (2.171) 

JAPAN 

Dow Average ,16 6.49i 
Tokyo New 9E (4:l.69i 

K34.ll 56MJ8 66*6,27 K4T50 6*64.1* (25 1 18, 
<55.2: 464.05 464J4 4MJ» 4U^4 ;29.6) . 

5625.17 (16 4) 
455.1* <15.71 

NORWAY 
Oslo SK :!:L72i 

1H.2I 131.92 15M4 141JM 

142-31 ns- ni 1 

74.41 t16T| 

SINGAPORE 
straits Times nssr 

444.97 447.9* 447.82 <«.«, 

<53.4* rtf l.so; ' 

HUUBfi 

SOUTH AFRICA 
GoMiibn 
Industrial <.IS5S) 

'u> :§H.1r 651.4 1 EOI j 

•Hi 465-4. 469,5 474.6 | 

HU riOtl! ■ 
4710 <16-7301 , 

22*. 40 il7j4i 
6T*JS (2:1 Jli 

SPAIN 

Mednd SE 51/12-7?. 

ICQ, 75 T01J4; (C) .; MUX 

IBUZfll 1;**1 } 

Nil fiSri.tfli 

SWEDEN 

Jacobson A P. H.-MT 

554.62 BUS 547.17' 5M.0S 

«1ri4 ^31 . j 

*51.17 (24,9) 

SWITZERLAND 
twin Bank Cp. <61 IT 5* 

IW. 5 H4L7 ’ 567.5 SST.n] 

■ 

*21.1? TT. 

inn (*,i,rr 

WORLD 

Cafxtxi ictL >1 : tg 

— ! isu . uu ; um i 

13M 4.13) J 

wan 


Canada 


Dealors ootcS, howwfr, ; that .. vm *. JJS 
the stack mariset was holding m> more, to dose al S09^9. wnii 


DEFENCE AND -Precious Metal 
issues showed renewed firmness 

on Wall Street yesterday. ieuigjuontB . ».«* am ms.. nnuuiawMBe ■>» . *"* 

morning after Tuesday’s further ground in another active -pointed to Bank, diarcs in . relreMed a -further an-to 

downturn, helping the stodc early trade. The Toronto . Com- - particular ahead of an expected SJ2ffLSL 
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market to record a modest gain 
at . mid-session following active 
dealings. 

The Dow Jones ' Industrial 
Average harden 6d 1.21 to 867^2 
at' 1 pm, while the NYSE- All 
Common Index put on 26. cents 
to $64J9 and gains led declines 
by a four-to- three ratio. Volume? 
was a sizeable 30.53m shares, but 


Late bargain hunting left some 
issues- above - the day's worst, 
antfl ending -a net- 22 cents down 
at AS556, after touching AS5.40. 
Elsewhere -..in Minings. 


po3ite index was 13.7 -Joww at stasdh of good results after the 
1,607.0 at; midday, .while Oil Chinese New Year next month, 
and Gas. declined 29.9 to 3,828.6 ' Hong Kong Land shed 20 cents 
and Metals and Minerals 143 to to HK314.10, Hong Kong Wharf 

1584.9, hut GoWs impswved. 27-3 HK33.00 toHKSTL50. anfiJCnllae .- ------- _ -- « ^, nt _ 

to : 2322 J. ^®H«mJ 20 cents to HK3 Hm Bou^vtOc ""/I 

ng Bank.CasBd 10 cents . to ,A33-^ ConfioUdated GM 
to HKS19.80, although Hang Seng ““I 5 ?nd 

Bank wore unchanged at HKS13U M Gold » « 5 «ms 

Against tho trend. To! Cheung Poseidon 30 cents to AS2.60. 


.After moving ahead. In early 
trading, the market tended, to 


was a sBwuie «4wu BUBiw, um - -‘ ---o * — , .r. ... MireMwe n £ Wattle GoDv receded 15 cents to 
well below Toesda/s l pm figure «W»t onprofit-taWdg to record Sod 1 fa 35 rears 10 

AS4-85 and Peko-Wallsend 20 


rerreat onpront-tsKme to recora ',3 ™ to - P cataii, 35 cents to 

of 39.19m. - movetaente ou_ balance. SSUi^iisend 20 

A recovery , to Gold Bullion *£»ding remained very acUvc. may. sell le 40 per cent holding 


following 

prompted 


Tuesday's setback' 
Gold. Silver and 


with turnover amounting to 680m to the company, 
shares, against Tuesday's 800m. 

S*™”* y,stertay 'oS?5lonS. et cSiU 

Tim 'Defence' Group msc on 405 Manufacturer were 

expectations that Pres Went actively sold, bat Trading Houses ^though gains were not so wide- nirtoaea Veil 30 cents to j|IUin 
Carter would outline a rougher and some Mscnine^ Tool issues spread. An improvement to the ^ Vamgas 20 cents 10 AS3.no. 
defence posture -to his State ot finished shaxply higher. Recently Bond market aided sentiment. Market leader BHP weakened 


Germany 

. The market extended Tuesday’s, 
rally to another fair business. 


cents to AS8.40. ‘ 

The high-flying Bundle oil 
shale partners were also heavy 
casualties. Central - a Pacific 
Petroleum ‘ retreating ‘ A56 to' 
AS44. Among other ¥ Oils. 


the Union message, due last buoyant : • Non-ferrous Metal The Commerzbank Index picked 
night, in responseto the Sqrlet *«s fldrtuated widely in the u p 4.4 more 10 699.1. 
action in Afghanistan. . wake of the marked setback in Engineerings fared the best as 

Volume leader BenguCt rose 1* 2!®"®“ 5^®*°“* “® t * 1 P rtc f- 

to $111. ASA 1} to S47f, Dome b ®fS r ® * mI *pd note. 

Mines l* to $56. Hecla Mining Nikkei-Dow Jones Average 

2} to $421. Sunshine Mining f to was ^60 flnner on toe day 
$34. As*reo 11. to S47f and * cJostog record peak of 


a sector, with' MAN advancing 
DM 4.50, KHD DM 3 and Unde 
DM 220. 

Among Weapon-related issues, 
Krauss-Mafci continued to climb. 


35 cents to AS12.55 and CSR 

were down 20 cents at AS£-2p. 

% 

Paris 

Bourse prices, after Tuesday's 
improvement, were mixed; to 
earner yesterday,, with the*- over- 


,0 Si?. - era fcnjn wall . 


In the Defence group, United 
Technologies gained li to $50), 
Litton Industries it. to $52, 
Raytheon 11 to $78. General 
Dynamics 3 to $741 and Tdedyne 
3 to $1423. 

Amstar advanced If to $23 as 
spot sugar prices moved to a 
recent high of 20 cents .a pound. 

Control Data fell 1| to $55 after 
stating that lovtar profits to its 
cmnouler operations depressed 
its overall fourth-quarter results. 

Prime Computer’s December 
quarter results were more than 
doubled, end it rose 13 to $243. 
IngersoH-Rand, on higher fourth- 
quarter profits, added 11 to $57!. 

Minnesota Mining gained SI tn 
$49 after announcing improved 
fourth-quarter earnings. 

THE AMERICAN SE Market 
Vein* Index picked up 0.85 to 
261.85 at 1 pm. . Volume 5.77m 
shares (6.75m). 


Closing prices ■ for North 
America were not available 
for this edition. 


gained 1.16 to 465.2U but falls 
on the First. Market' section 
finally - exceeded advances by 
324 to 311. 

Among Trading Houses, BQlsul 
rose Y36 to Y370. Mitsubishi Y23 
to Y778 and Marubeni Y15 to 
Y400L 

In the Machine Tool sector, 
Toshiba Machine advaiwed Y17 
tn Y435, Hitachi Selki Y35 to 
Y415 and . D(egai Iron Y26 to 
Y314. 

In the Non-ferrous Metal 
group, Dowa Mining added Y3S 
at Y639 and Nippon Mining Y23 
at Y347, but Mitsubishi Metal 
lost Y13 tn Y207 and Toho Zinc 
Yll to YX7ff. 

Hong Kong 

After toe recent advance 
shares generally declined 
yesterday in fairly active 
dealings as operators took 
profits in order to cover positions 
in the weakening gold market. 
The Hang Seng Index, after 
climbing 30 points over the past 
two days, receded 6.35 to 878.56. 


Rheinmctall added DM 5 at 
DM 303. Electricals concern AEG 
rallied DM 1.90 to DU 40: with 
some,, observers believing the 
gain to be connected with the 
fact that it supplies several 
weapons systems with electronic 
equipment 

Mercedes . pvt on DM 2.90 in 
Motors, while elsewhere, Bapag 
Lloyd moved ahead DM 5.50 to 
DM 75.50. 

Public Authority Bonds 
registered gains exiendinc to 70 
pfennigs, while Mark Foreign 
Loans rose {lightly. 

Australia 

The overnight drop to Gold 
Bullion prices and instability in 
major commodities left the 
Mining and Oil sectors sharply 
lower over a broad front. On the 
Industrial posts, those with re- 
sources interests were also hard 
hit but the rest were relatively 
unscathed. 

The Sydney All Ordinaries in- 
dex, down 12 points on Tuesday 
on profit-taking after Monday's 


saoping sentiment. 

Banks, Portfolios, Bobbers, 
Hotels, Electricals. Metals, 
Chemicals and Utilities”- were 
mainly easier, but Foods, Con- 
structions. Mechanicals, Oils, and 
Publishing issues met support. 

Esso declined, to 4 per cent 
after denying market rumour; 
.that it intends to make a -free 
share issue. 

In : Constructions, Bouygues 
advanced FFrll to FFr657 in 
further response - to forecast 
higher 1979 profits. 

Johannesburg 

Further influenced by move- 
nrnts to international bullion 
prices. Hold shares lost ’ fresh 
ground but closed above the day's 
worst, 

FS Gcrtnld shed RIJfiL. to 
RH2.S0 and President pram I 
RT.flO to R37.00. toil Hatties 
picked up R1.25 to J155.0&. 

Mining Financials were mixed 
with an easier bias. Platinum-: 
weakened, while* Industrials 
generally declined. •> . ■ 


CANADA 


Stock 


[ Jan. J Jen. 
1 22 I 21 


AbitibL. - 20% 21% 

Agnleo Eagle.,. . ■ 11% | 12% 
Alcan Alumn... . 63 • 64% 

Aigoma Steel... . 36 j 36% 
Asbestos^.. .... . 36% 1 56% 
8k Montreal. .. .. 26% - 26% 
Bk Noes Seoite... 25% 1 24% 
Bode Rasourcesj 13% ( 14 


Boll Canada,,;. 

Bow Valley 

BP Canada .. 

Brascon A. 

Brinco. 

B.a Forest 

Cadillac Falrv. 
Cam flow Mines.: 
Con Cement ..... I 
Con NW Lands.... 


20% 

44% 

363* 

2*3* 

7% 

27% 

25% 

20% 

13% 

173* 


Can Packers '343* 

Con Perm Mtg. . ' 19% 

CanTrastoo ! 21% 

Can Imp Bank... 1 27% 

Cdnlnds. 1 28% 

Cdn Pacific 41% 

Cd-i Pacific lnv>- 40% 
Can Super Oil.. .., 205 
OrffiTTra. 1 28 


20% 
46% 
37% 
96% 
" 7% 
273* 
26% 
23% 
18% 
18% 

34% 

16% 

22 

27% 

S! 

ssr 

26% 


Ctierok** Rea..... 113* | 12% 


Base value* cf ad Indicts art too txcsjx NYSE Al! Coamcn— SO: Snndtrd 
Poors — IC; and tererto— ^.000; tilt .lit named based on 197S. f Excluding 
bonds, t 400 Industrial*. S 400 Industrial plut 48 UtinCes, S3 FioanUsts 2nd 
30 Transports. C Clfiitd. ■ UmvtitaBlt. 


Ctilaftain...M * 38% 

Cominco 62% 

Cana Basbct A_.J 16% 
Consumer*' Gas. 267, 
CosakaRa*.. 17 

Certain - j 7% 

Oman Devel j 14% 

D«nl*on Mine*. 89 
Dame Afinas... ..' 63% 
Dome Pttrolaum. 68:9 


42 

68 

16% 

27 

Y1 

14% 

41 

66 

61% 


16% 

38 

19% 

28% 

117 


Dam Bridge.. ' 16% 

Dom Foundries A 37% 

Dom Store* ' 19% 

Domtar 38 

Falcon Nickel a.. 108 

Censtar 263* 1 27% 

Gt-West Life >.127% J 127% 

Gulf Canada. 114% 118% 

Hawk Sid. 'Can.— . 16 \ 16% 

HofUngar A .. 46 j 46% 

Hudion Bay Mng.' 34 j 86 
Hudson* Bay.. 26% 26% 

do- Oil * Go* 983* ■ 102% 

Husky Oil • 74 | 74 

ISC 18% 1 12 

I ms »Co 44 44 

Imp Oil 41% . 4S% 

•ned 60% ; 32% 

mdal 127* ' 13 

Inttrpr Pipa 187, | 19 


33% 

29 




KaHwr Res 39 

Mac. Bkwdal £8% 

Mark* 8 Spencer 7% , . 

Mswey'Ferg. 11% '. 113* 

McIntyre Mine*.. 74% | 77% 

Merland Explor./ 20% 21% 

Moore Caro 37% 

Mountain state. 10% 

Nat. sea Prods A. 17% 
Noranda Mines . 26% 


37% 

107* 

17% 

28 


Korean Enargy 1 
Nthn. Telecom . ■ 
Numac Oil & Go* 
Oakwood Pet... 

Omni 

Pacific Co do a r 
Pan can Petrol * 

Patino 

Placer Dev... 
Power Cdip,... 
Quebec Strgn.. 


36% 

65% 

43 

16% 

2.80 

3.06 

65 

a- 

16% 

4.10 


36% 

64 

45% 

16% 

2.75 

8.30 

66 

87% 

60 

16% 

4.65 


Ranger O.L- . . . : 297* • 30% 
Reed Paper B Pf Xl% 1 11% 
ReodStenhaA.....: 8% j 6% 

A«J Algom - 34Sa 1 36 

Royal Bank 1 48% 44 

Royal Trustee 14 - j 14 

Sceptre Res. . 107* 1 11% 

Seagram 60% ; 61% 

Shell Can A ; 32% » 33% 

Steel of Can 27% j 28% 


Teck B ' 30 ’ 

Texaco Canada..: 79 
Thomson New* Al 15% 
Toronto Dom Rk.1 261, 
Tranecan Pipe ...j 26 
Trene-MntnOi AJ 11% 

Tnzeo^ 26% 

Utd&tcoe MinW 12% 
Walker IHrmi -. 36% 
Warrior Res..., .J 8.66 
W eetco o rt Trane. 1 14% 


80% 

81% 

13% 

26% 

»% 

13% 

2B% 

13% 

36% 

8.60 

14% 

26% 


BELGIUM (continued) 

| Price • + or 
Jon. 23 I Frs. I - 


Pet retina ' 6.660 1 -70 

Roy ole Bolge ...J 5,360 ■ —10 
80 c Gen Sana ...; 2.776 1 - 26 
6 oe Gefl Beige. ..' 1.630 ; - 25 

Safina . . .* ! 3.255 [ +50 

Solvay .2.390, -t 60 

Traetfon Elect....! 2.305 , +26 

UCB- 

Union Mlnlere....: BlO < —19 
Vlellla M ont 1.6151 +16 

DENMARK 


Jan. 23 


Price , 
Kronen 


And eleban ken 136 
Boltfca Skand...«267 

Bum A Wain ' 78^6f 

Cop Handalsbn k? 120.78 
DSukkerfab. 204.28 


+ or 


Dan eke Bank ; 120 

East Asiatic- 'ICO 

Plnansbanken .... 164 
Poreneda Brygg.242.5 
Forende Dampsk 170 

CNT Hldg — 192 

Nord Kabal 168.75 

Novo IncL. = 217 1 

Pepirfabrtkkei.J 111 I 

Privatbanken '126.78: 

Provfnabankan...; 129.26' 
Bmldth.iFU—..— 1 288 [ 

BBarandaen I 319 I 

Superfo* ;110 ' 


-DJS 

—1.76 

-o!» 
+ 0^0 
I 

; 0.S6 

I -2.78 
i 4 0.6 


-0.» 
+ 1 


-0.26 
+ 1 
4 1 

— 1.25 


FRANCE 

Jan. 23 


Phw 

Fra. 


+ or 


Emprunt 4*% W7*- 1.926 ' —30 
Emprunt J\ 1973. 6,430 , - 266 

CNEt* '3.915, 477 

Afrique Oeold 367 ; 4 1 

AlrUquWe 493 ! *.2.6 

Aquitaine _ .....1.3X2, -28 
Au Frlntempa . ..= 10U • — 2J3 

BlC.. !52B | 48 

Bouyguea^ 667 ' 4 11 

BSN Gerval*. .. .-961 

Car re four : 1.600 4 50 

Club Medl tor 339 I -6 

CGE_ 336 4l 

CSF rThanuon).... 04B ! +1 

Oa Baneolra ......: 334,6 1 —1.7 

Cla Gen Eaux...... 436 ; -9 

Cofl meg i 166 ( 

CCF - 163 1 —0.8 

Creueot Loire I Mj : —0.1 

CFP~ .261 ! ~6 

dnEl I 37 . 5 ; -as 

Dumez 818 . 45 

Ferodo .—..I 817 • 

Gen. Occidental 288.8 ; - 5,7 

1 metal— 79.6 : -2 

Lafarge- 240.5 ; 4 I 

L'Oraal. 680 ; 47 

Leg rend 1 1 455 4 2 

Machines Bull.... 1 67 ! —0.5 

Metre..... 8.910 490 

MiohetlnB. : 320 > -13 

Moet-Henneay 814. 49 

Moulinex ' 80.9 > —1.1 

Paribas .216 j - 0^ 

Pechiner ...... >.99 I —1 

Pernod (Heard ...! 870.5 ; 48.5 

Perrier , 208 • — - 

Peugeot -CIU. *60.2 —0.0 

Pdelaln..: \ 220.2 I —0.2 

Radiotaah | 299.0 ! 40.6 

Redoute 1 425 1 

Rhone-PcUlanc.. 136.4 . —0.7 
Rouesel-Uelat -... 260 -2 

St-Gobain 188.8 I -2.7 

Skis Roaelgnol ...; 960 , *10 

Suez 1 270 | —4 

Tel a ranch Elect..; 746 [ 4 1 
Thomson Brandt 222.9 ! 40.9 


HOLLAND 

Jan. 23 


Prlca 
Rs. ■ 


+ or 


AUSTRALIA 

Jan. 23 - 


79.4 ! -0.4 

82.2 40 Jt 

23.2 


ACF Holding . 

Aholdw 

AKZO 

ABM— 280.6 

AMEV. 1 99 

AMRO _.J 61.6 ■ 

Bredero Cert J214 , 

Bos Kails if 109.9 | 

Buehrmonn-Tat . 66JI 1 

Cal end Hldg* 27.7 

Bsavior.... ..J231 - 

EiwihL ‘139.B - 

Euro Com Tsfc....| 72.7 \ 

01st. -Brocades... 34.7 I 

Hebteken 71.7 

HooBOvens 20.8 I 

Hunter Douglas. 22.9 . 

fnt-Mueller 28.6 J 

KLM 68.6 ) 

Naarden - 15.2 ; 

Nat NedOert UM r 

Ned Cred Bank... 36.1 • 


— OJ 
—1.6 
+0* 
-0.6 
-1 
-0.1 
—0.4 
•l-OJ 

41 

-0.2 

-oa 

'41^ 

41.7 


ANZ Group 

AcruW Aost 

Allstate Expl 

Ampol Per. . .. 

Au. Pulp Pep_ . 
Audimco. . ... 

Aust Cone Ind.. .. 

Aust Guarant 

Aust Mat Inds 

Aust Paper 

Bamboo Creek...; 

Bonk NSW. ! 

Blue Metal 

Bond KMge 

Boral . L _ 

BCVille -Copper ... 
Brambles 1rrde._', 

BHP...... 12.55 

Brunswick OH....; 002 
CSR-. BOO 


Price ’ 4- or 
r Aurt. S' — 


< 35 • —0.12 


JAPAN '(continued) . ( 

•’ Price ; if sr 
Yon — 


Jar. 23 


1.03 - 4 0JUlSJ*h«o 

i.oo f -o.a — 


1.28 
2^6 
oae 
2 56 
1.42 
2.15 
1.76 
0^2 
3.04 
103 


-Oja 

r OJB. 


-oa* 

40J» 


40JE 

-001 

1.72 I -00* 
2.43 ■ -002 
8.05 . -005 
2.16 -i —am 


-0.K 

-oot 

-009 

-005 


Ned Mid Bonk.... 288a 

Nedlloyd ' 80.1 f 

Oce-Grinten. 124 1 

OGEM.. 17.6 r 

Ommeren (Ven).;221.5 . 
Pekhoed 63 / 

Philips. 19.7 I 

Rijn -Schelde . — 33 ! 

Robeco 1166.6 ! 

ftodamoa > 106.1 : 

Rolinco — 1146.5 

Ror*nto«., 1 107.6 . 

Royal Dutoh -1460 . 

Slevenburg'i — ,-227 
Tokyo P0C H9-...I130.6 ■ 

Unilever. J1Z4.7 ; 

vikina Bee. 81.3 . 

VMF-Stark. I 84 

VNU ...' 890 ; 

Voncer-Stevfn 65.1 > 
Wat Utr Bank. .326.5 • 


-0.1 

aeeM..* 

* 0.4 
-1.8 
*00 
4 0.6 


42.4 

-"■scr 


*0.8 
-0.1 
4 0.3 
41 
4 DO 
-0.4 


-0.92 

-005 

-O.M 

-dl'ni 

-an 


ITALY 


Jan. 23 


Price 

Ur* 


ANIC. • 9.6 

Aasleur Cen„ 46.530) 4 260 

Bonca Com ■%...; 12.610) 

Bortogi Fin 

Flat.... 

F Inalder. ...» 

Itsloemantt. 

ttatetder. 

Mentedle on— — 

OUvrttl - 

Pirelli Co I 

PlremSpA. ! 676 

Snla Vlsooso... ..I 660 
do. do. Prlv.; 377 


4 0.9 

—0.3 

I Cartton'* Utd »!!! OO 
+0.3 Icockbum Cemt. US 

Cola fGUJ 2.03 

Comal co.. • 4.76 

Cons Gold 1 6J20 

Container* 3.6S 

Conzlna Rkrtin ... 5J0 

Costaln ; 2.05 

Crusader OI( 2.10 

+3. 9/Dunlop...-.— 0^6 
+0J J Elder Smith GM. 2.65 
Endeavour Res...; 0.88 - 

Esoor (L90 l 

Gen Prop Trust J 1.62 1 

Ba me rainy ; 3.95 !■ —OM 

Hartogen Energy 5.00 . —0.39 

Hooker - -. 1J>1 -Oja 

ICI Aust — 2.66 4085 

Jennings— 0^14 ; —0.01 
Jimberiana 8«n„ Xj65 -0.18 
Jones (D) — 1.60 
Lennord OH.. - 1.70 

MM-...— 636 

Meekxthorra Ms. 1.00 
Metramar Min..., 0.22 

Monarch Pet 0.80 

Myer Emp 1.63 

Nat Bank...- 8.05 

Newt — 

Nicholas bit. 1.05 

. North Bkn Hffl — 8.05 

+ or (Oakbrtdge. SMO 

Otter Expi ... 090 

Panoon 8AD , 

Pan Pacific * 0-12 . 

Pienaar Cone. : 2.08 


1,120 - —20 
400 . 415 
620 ' — 16 
7 HO ,.V 6 
696 -1 

650 - 3 

415 *—3 
77B ! .'*-23 
204 .| .44 
431 s 4.6 
186 1 

370 | 438 
557 J ^3 
460 i 
465 I 


Marudai 

Karui ... _ ... . 

Motsuthlta - 
M*ta Elec Wcrk*. 

M'bfshi Bank .. . 

MbishiCorp 

M 'blah 1 Elec 

M'bisbl Rl Eat... 

MHl .... 

Mttiul Co-. 

Mtnl Rt Est , 

Mltsuicoahi 
NGK Insulators* ... 

Nippon Denso .... [1,260 
Nippon Oakki_...! 740 

Nippon Meat * 430 

Nippon OIL 1.900 

Nippon Sblnpan.> 633 
Nippon Steel-...-! 129 
Nippon Siilaan- .' 216 

NTV — 5.350 , 

Nleaan Motor ; 725 1 

Ninhin Flour 

(Kashin Steal 

Nomura^ — • 

NYN 

Olympus 

(Vi... ! 


49 
430 
43 
+2 
4 1 


-0.IQ 

—0122 

-O.M 

—0.85 

-OJ35 


—0^0 

-o.w 

-O.H 

-O.M 


Orient 
Pioneer — 

Renown 

Ricoh....... 

Sanyo Sac 

Sapporo • 

SeUsul Prefab ~ 

Sharp 

Shlseido 


Sony 

Stanley 

8'tomo Marina...] 
Taihel Dengyo— 1 

DHfoMSorp 

Tataho Pharm.... 
Takede ... 


45 

380 I 418 
162 i 43 
392 I -1 
308 I 42 
757 j -S 

970 I 

:i.#io 

1 626 + 4 

399 l ..... .. 

233 j +1 

600 

616 I 4» 
970 ‘ 410 


1.700 i -10 


460 

282 

705 

?0S 

585 

628 


TDK 1.830 

Teijin 136 

TeikckuOU 1.010 


-5 
4 1 
—3 
-1 
— 4 
— 3 
4 10 






w 


TBS— 

Tokks Marino — 
Tokyo Elect Pwr 

Tokyo Gee 

Tokyo Sanyo.,— 
sToahiDa 


■* , *® > |Oue«nMarD , tO- 0.46 
T”L*5l +*•■ IReclcRtaiOolB . 2.60 


+ 700 1 southland MlngU OJO _ 


M9B -35 [Santos. _ 

20 500' ' 3 | *’9 h CH.C.1 . — 

236 | 

187 I 
1,680 
1.906. 


7J0 

1.18 


:: 

.t^0>Toyo£MMar — 




-4 

+0J> 
-10 
4 I 
• 1 
45 


GERMANY 

Jan. 23 


I Price 
f Dm. 


AEC-Teief— m.. 
AHIertz Vers.. . 

BASF... 

BAYER.... 

Boyar- Hypo- 

B*urer-Verein...-.l 
BHF-Bank...... 

IU\y 

Brown” Boirerl...- 
Commerzbank _ 

Conti Gil m ml 

Daimler Benz-.. 


AUSTRIA 

Jen. 28 j 

Price 

X 

D 

D 

D 

D 

+r S 

_ _ a 

CredltanrtaH ... 1 

336 

H 

Landerbenk 1 

260 

276 

103 

- 1 H, 

Semperit | 


Steyr DaJmler.. ..I 

85 4 


Veitscher Mao..i 

359 

it, 


BELGIUM/LUXEMBOURG 


J an, 28 


Price 

Fra. 


+er 


AMED. .. ! 2.410 I 4 10 

Benq Ind a Lux - 8,400 \ 

Bekeert B- : 9,1301 

Crnsnt CBN— . ..; 1.004 { 

Cockerill j 840 4 6 

EBCS • 8,220 [ *10- 

Elect rebel 6.020 440. 

Fabrfoue Not 3.820 < -60 

GB-Inno. 2.8MM +35 

OBLiArtm U 1^640 . -IS. 

eveert- 030 { +10 


HcMkeft 

mtweom 

KrediaUmnk. 
Fan Holding. 


3.07$ t 4 -IQ. 

1 . 6 * 6 ; 

.,6.280- - SO 
3,370 | +20 


40 
874 
136^ 
120 J) 
229 
261 
188 
133 
968 
*75.6 
40 
834 
944 
128 
259 
I8X 
140 
190 
157 
106 
708 


+ or 


4 1.9 
-73 
41.4 

-l" 
41 
48 
4 141 
—9.8 
4 2 
40.1 
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By JRay Dafter, Energy Editor 



In 12 years, the gas industry has 
changed its role from manufacturer 
.to .distributor as town gas has been 
replaced by supplies from the 
North Sea. Although UK reserves 
are adequate British Gas has - 
more potential customers 
than it can. serve. : 


.V ‘NATURAL GAS is .cme of the 

• ..ylfiost important fuels t in' the 
;^.->j?orld's energy mix, in noq- 

Gomxnunist countries ■ gas 
- accounts for- around 18.4 per 
. ; gent - of ^primary energy con- 
•». sumption. In -the UK the gas 
•a*. industry has- been revolu- 
•v: lionised in the past 12 years or 
-so. t The whole operation has 
.v-been. revamped as North Sea 
•T,.gaa-has swept aside the need 
•>-for idanqfactaring “ town gas** 
out of coal or. oil In con* 
^sequence.' the natural gas share 
df'thh UK primary fu els sector 

• Alias' ^wn - fr^; just 1.5 - per 
i cent; in 1 968 to over 12 per cent 
; Worldwide’ , proven reserves 
1 of - natural - gas ' how stand at 

• ’ v oVer-5.500 trillion- cubic feet. 

;- v e£itivaleiit ■ to over 450bn 
’“-Tjaxrels' of crude oil. . On this 
T there is enough gas'- 

already fotpid . and - proven to ' 
^jn£et. current consumption levels 
•'fox about 50 years! 

Indeed, world gas sapplies 
- ; are in ' a - far: healthier state 
o stium those of -the' oil industry, 
.•r- Proven crude oil reserves are 
Sufficient to meet- demand for 
. _j»nly 29 years or. so, assuming 
"~(Katn6 more oU is found in the' 
meantime (an unfounded 
' '.assumption but one always 
. used in the calculation ' of 
•preserves to production, ratios). 

.if Natural gas 'has a high 
-energy content It is clean, 
•relatively easy to .transport and 
^highly controllable . when in 
•jrase. it is.. regarded within the 
^energy industry as a premium 
. .fuel; : . - ". ' • 

aj Yet in spite of- aD this, gas: 
'is often overlqpfced. when world" - 

• sariergy balances and problems; : 


. are diseqssed. .. The^iujcertain- 
: ties and risihg prices of crude 
.pil can be recited' in almost 
every hqmerrthe. activities of 
the Organisation -of Petroleum 
. Exporting . Countries has : 'seen 
to. that.-. It: is -not. so readily 
perceived that, gas prices- are 
•being- increasingly . linked to 
" those of --crude oil "and. '-that 
OPEC has been looking" at ways 
id 1 : taking 1 natural gas into its 
' deliberations^ It ’should not be 
overlooked that the Middle East 
holds the second . largest 
reserves; of gas (after the Soviet 
Uidnn j^almost' 30 per cent of 
'the world's iptaL' 

Natural gas has hot attrarted 
the public scrutiny that has 
become commonplace' ' within 
the' nntriear 'industry, -although 
some : c(nicern‘ ' has been 
expressed; about ..the safety of 
liquefied ..natural gas operations.. 
. The coal industry rides bn a- 
wave. of -public optimism. . -It is 
seen as an industry- being re- 
born, modernised- - and ■ ■ re- 
vitalised. The - gas industry,- 
which has undergone ah equally 
impressive - modernisation 1 pro- 
gramme. has had much less 

public TBQOgnitiotr 

In- short, the gas industry is 
taken for -granted. The 10-year 
conversion programme, made 
necessary by the change from’ 
town gas. to. natural, gas,' has 
almost- been forgotten although 
it was one of the most cpmplex 
projects of its kind in the world.. 
More . ^giflficantly. * the. impact' 
of North -Sea development, both 
;dn the. pcdifqmy. and on the 
cons^uctkm .mid. supply: Ihdns- 
tries, have been overshadowed 
% Ihe oi^lciciflpFation and pro. 


Auction "activity,- " Y.’r ■ 

This year :thf production and 
'• use: of North Sea gas ■ should 
amount to the equivalent, in 
energy .- terms, -of around lm 
barrels -a day of oil — crude oil- 
worth over $10bn a year at 
1 current prices. The ".impact of 
this' gas availability on the UK 
economy,- ■ particularly the 

- balance, of payments,, has- again 
• been largely overlooked. . It is 

a saliitory thought for those now 
devising- • waya.^ of - spending 
future North Sea oil revenues. 

:Secure' 

It is hot "sis if the .UK natural 
gas industry marks a short; pass- 
ing phase in a changing energy 
balance. Sir Denis Rooke,- chair- 
man of the- British Gas Corpora- 
tion. has emphasised' time and 

- again that there are sufficient 

reserves to. maintain! supplies act 
l.east '.until the_ turn of "the 
century,. 

. The : Department' . of Energy 

- estimates that some 52.2 -trillion, 
cnbic- feet - of recoverable ‘ gas 
reserves remain in "present dls- 

■ reveries. This figure covers the 
reserves in the southern sector 
of the North Sea — the site of 
the most mature commercial gas 
fields — the gas in- UK fields in- 
the northern sector of the Norih 
Sea (including those fields 
which contain mainly oil) and 
the . Gas . Corporation’s . own 
..natural' gas discovery in the: 
Irish -Sea, the Morecambe Field. 

- 1. While the Energy Department 
bdieytes that ultimately as mlich 
as (SktrUlion cubie feet .coujd 
be, recovered, the Cas Corpora- 


tion prefers to. base its assump. 
iiqhs'on at least 70 'trillion cubic 
reetv" oemg^ exrracied from 
reservoirs oa the. UK continental 
shelf.'. . 

Assuming’ British Gas is right, 
it seems there, are sufficient- 
reserves to meet UK demand for 
well over 30 years. In the past 
year," the corporation has been 
selling gas at 'an average rate 
of 4J%n cubic feet' a day (16b» 
therm's a year), pve r the next 
few years. sales aie expected to 
build up" to around $bn cfd when ' 
they i^il) flatten out.' 

British Gas could haye access 
to ' even greater reserves if the - 
Norwegian - authorities - and oil- 
producers agree that -the. UK is 
a sufficiently lucrative .market.' 
The is already- buying gas 
from the big Frigg Field which 
straddles - the -UK/Norwegian 
median line. However, gag from 
the Norwegian Ekofisk Field is 
being piped to ^kndcn.in West 
Germany. 

The British and Norwegian 
Governments are still discussing 
the pofsslblity of Some "form of 
joint pipeline operation linking 
fields in each sector. But the 
signs indicate that Norway will, 
go ahead with its awn trunkline 
system which will carry gas 
from its sector to .the. energy* 
thirsty markets of France;. 
Belgium and West Germany. 

For its part. Britain seems, 
certain to ;build - a' new . gas 
gathering network, of its own. , 
The study: into su'eh an ambi- 
tious pipeline system' is -being, 
conducted. by Mobil. and British 
Gas '. Corporation. -Preliminary; 
reports indicate that the., study 
team’s 1 report will support- the 


construction. of a.line which will 
■ probably feed-gas into a Scottish 
..shore terminal. ; quite possibly 
the existing -one at SL Fergus, 
north of Peterhead. 

Whether the . British and 
- Norwegian systems will be 
Jinked in some way— -a move 
■which would greatly improve 
the flexibility of the two systems 
■ — is - still open to question. 

' It might be wise for the UK 
to have some pipeline link to 
the Continent,- not necessarily 
with a view to exporting British 
gas but to open the option of 
importing the fuel through an 
integrated . European gas pipe- 
line network. 

Dr. Paul Tucker, a' viee- 
-president of Phillips Petroleum, 
told the Institute of Petroleum 
in London last week that 
natural gas could be expected 
to at least maintain its position 
in Western Europe’s energy mix 
well into the 21st century. 

However, as a resalt of tlie 
limited European resources, 
imports from such distant areas- 
as Nigeria, Siberia and - the 
'Middle East would have to play, 
-an increasingly important role'. 
To gain access to these distant 
supplies European gas- users 
must be prepared to pay crude 
oil-related prices. 

The question of gas prices has 
been exercising- both the Gas 
Corporation and the Govern- 
ment' The decision of Mr.. David 
Howell, .Energy Secretary, to 
raise ..domestic' gas priees by 
almost- 29 per centin-.two stages 
this year and ’industrial am) 
.conmterciaj. tariffs :'by 10 per 
-cent: is illustrative of the. fact 
that Ifce - Government' is anxious 
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to bring the cost of gas more in 
line with the cost of other fuels. 

It is undeniably a controver- 
sial move, given British Gas 
Corporation's already impres- 
sive profit figures. The corpo- 
ration made a record £360.7m 
pre-tax profit on a £2.97bn turn- 
over in 1978-79. In the next few 
years its ' annual profitability 
could pass the £lbn mark. 

. On the other hand, there is 
no doubt that -gas prices are a 
good deal lower than the cost 
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of other fuels, so much so that 
British Gaa baa been inundated 
with requests for new business. 

Looking further ahead, British 
Gas expects to make a heavy 
financial commitment to the 
development of substitute 
natural gas (SNG), which will 
be needed when natural gas 
supplies begin to dwindle. As 
it stands, the Corporation ex- 
pects to spend about £300ra in 
the next two decades in bringing 
the various facets of SNG 
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technology to the stage of com- 
mercial demonstration. 

It will be unspectacular work 
when set against the develop- 
ment of large offshore fields, the 
construction of new nuclear 
plants or the exploitation of new 
coal mines. But it wUl be vital, 
nevertheless, for SNG looks like 
providing a sizeable share of UK 
energy needs some time early 
in the next century as well as 
ensuring a continuing role for 
the gas industry. 
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-thanks to TOliam Press. 

Part of the febric of the British gas industry for 


and loading 
buoys to onshore 
tenninals and 

measurement, leakage^control and maintenance 
services.Thfe all-round capability is one of the group’s 
greatest assets and it penetrates to the very roots. An 
ever-deepening involvement in initial gas field 
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needs-however complex. 

; : By laying foundations on which this vital industry 
can build - and by marketing hard earned skills 
throughout the world - the Press Group continues to 
make an impressive contributionto the British economy. . 

You can find out more about the William Press 
Group by writing to; Group Business Development 
Departm ent, William Press Group of Companies, 

28 Essex Street, London WC2R 3AU. 
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Pace of expansion slowed 


to safeguard supplies 


Jan ^iseas^ibo 


WITH THE economy as it is 
’ there can be very few companies 
facing the British Gas Corpora- 
tion's predicament. It has much, 
much more potential business 
than it can handle. 

During a three-week period 
earlier in this financial year 
the Corporation committed itself 
to a level of industrial and com- 
mercial contract supplies that it 
would normally expect to sell 
. over a two-year period. The 
marketing department suddenly 
found itself with a new role: 
it was actively dissuading poten- 
tial customers, turning away 
business and providing new sup- 
plies only ro those who have 
a statutory right to them. They 
have Included around 400,000 
new domestic customers. 

It is not that British Gas does 
not have enough natural gas to 
satisfy a higher demand. In the 
summer months it could supply 
.a. much higher number of 
customers. And the reserves are 
there in the North Sea, the Irish 
Sea and perhaps the English 
Channel to allow for a consider- 
able expansion — at least for a 
limited period. 

There are two basic, but 
complementary, reasons why 
the corporation is keeping a 
brake on its expansion pro- 
gramme. First, it does not make 
sense for the gas industry to go 
full tilt for expansion over the 
next ennple of years and then 
to find there are insufficient 
reserves to maintain the sup- 
plies over more than a dccr.dc 
cr two. That would be both dis- 
ruptive and a waste of capital 


resources. As it stands the cor- 
poration feels it can justify 
raising overall- sales from the 
1979/80 level of 4.75bn cubic 
feet a day to around 6Jm cfd in 
the mid-1980s, but from then on 
the output should remain on a 
plateau. 

Second, the corporation has 
to take account of its seasonally- 
fluctuating supply and demand 
balance. Natural gas is a 
premium fuel so. not surpris- 
ingly. the biggest proportion of 
gas sold in the UK is used for 
space heating. 

This gives -rise to some sharp 
peaks and deep troughs in the 
supply pattern. Demand in 
winter can be more than four 
times higher than in summer. 

The industry has developed a 
number of measures intended 
to provide greater supply flexi- 
bility and to ease its problems 
during the troublesome - winter 
months. These can be sum- 
marised as follows: 

Interruptible Contracts: To 
supply its contract and tariff 
customers on days of abnormal 
demand, the corporation has the 
power to reduce output to those 
700 companies that have agreed 
to buy gas on an interruptible 
basis. As much as a third of the 
gas supplied to British industry 
is covered by interruptible con- 
tracts. The companies concerned 
pay a reduced rate as compen- 
sation. 

tnevitably. problems arise. 
Some companies complain that 
they were led to believe any 
interruptions would be minimal, 
if at all. In a severe winter or 


in periods of disrupted energy 
supplies, companies may not be 
able to buy -alternative fuels to 
keep them going when the gas 
is turned off. British Gas argue 
that all of their intemxptible 
customers were aware of the 
conditions when they signed the 
contracts. But there are other 
methods used to meet peak 
demand. 

Storage: The industry stores 
gas in a number of ways. To 
help meet peak demand, the 
corporation has begun storing 
natural gas in salt caverns 
under the Yorkshire Moors. The 
first of these, at Hornsea, has 
become operational for the first 
time this winter. Filled during 
periods of slack demand, the 
cavity is capable of holding Ibn 
cubic feet Several more are 
planned. 

British Css is also expanding 
its liquefied natural gas fLNG) 
storage facilities. There are 
currently four LNG storage 
centres— near Glasgow, .near 
Manchester, in the East Mid- 
lands and in the North Thames 
area. Extra tanks ran be put 
on these - sites. Other - LNfl 
facilities' are planned for South 
Wales. Bristol and the Thames 
Estiwry. 

Furthermore, the regional 
gas authorities are installing 
ariditiOD.il liquefied petroleum 
ns/air plants which again can 
b - * used to tnp up irim»T 
supplies r.f uafural gas. .At 
th»*e plant? the LFfi mined 
with air to lover ?he thermal 
quality of the fuel and to make 
it compatible with natural gns. 


British Gas can also draw on 
supplies from its one naphtha- 
based substitute natural gas 
plant— quite probably a • fore- 
runner of many such plants. 

Offshore storage: British Gas 
is negotiating with its partners 
in the Gas Council/Amoco 
Group to ‘take over control of 
the Rough- gas field in the 
southern basin of the North 
Sea. The corporation wants to 
use the partly-depleted field, 
discovered in Hay 1966, as a 
natural storage tank. Talks 
with the companies involved— 
Amoco. Amerada Hess and 
Texas Eastern — are believed to 
be at an advanced stage. If the 
deal goes through, British Gas 
will have to install equipment 
including compressors, extra 
pipeline and perhaps onshore 
facilities. It will also have to 
drill extra production wells, for 
the field will be given a com- 
pletely new -role and produc- 
tion profile. TTie field currently 
yields an estimated 100 m cubic 
feet a day. 

British Gas has another card 
to play: its own STorecatnbe field 
in the Irish Sea. This field will' 
almost certainly be developed in 
such a way that its gas supplies 
ran be turned up and down in 
tune with seasonal demand. 
Morecambe. containing esti- 
mated recoverable reserves of 
2-3 trillion cubic feet, is to be 
developed at an estimated cost 
of r round £450m. 

The corporation has advanced 
the development of Mnrrramhe 
as it has a number of projects 
:n its flre-year investment pro- 
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gramme costing around- £2bn, 
which is due to", end * in 
March 1984. For instance, the 


State - undertaking is pushing 
ahead its fourth “feeder” trans- 


ahead its fourth “feeder” trans- 
mission line from St Fergus in 
Scotland to the north cast of 
England. This will be the Cist 
major UK trunk line with a 42- 
inch diameter capacity. (In the 
main, Britain's transmission 
system has becn.bnilt to a 36- 
Fnch specification.) 

Within the next few months 
British Gas and Mobil arc likely 
to submit to the Government a 


favourable report on the 
development of a new offshore 
gas gathering network; one 
which could collect gas . from 
fields presently not served by 
pipelines to shore. 

All this Ls intended to under- 
write the corporation's 
relatively modest growth in 
sales over the next few years 
but, more important, to ensure 
that the supply commitments 
are met — - even in the worst 
winter. 


Ray Dafter 
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Natural gas 

soon to link two continents 



THE CHANCES of a major net- 
work of gas gathering pipelines 
being constructed- in the British 
sector of the North Sea seem 
brighter now than ever before. 

But whatever the fate of -this 
modi debated idea, there is 
already sufficient work In the 
planning stage, to ensure that 
the 1980s will see a substantial 
expansion of Britain's offshore 
gas pipeline network and the 
shore terminals at which the 
gas is treated. 

During the next few years, 
gas from the northern sector 
of the. North Sea should start 
to flow, along the Brent pipe- 
line to the terminal at St. 
Fergus in Scotland; British Gas 
should start construction work 
for the exploitation of its 
Morecambe gas field. 

The southern sector fields, 
with pipelines running into 
three terminals- at Easington, 
Theddlethorpe and Bacton. have 
been in operation for up . to 
10 years. - . The Frigg field only 
came on stream In September, 
1977, but it now delivers some 
L5bn cubic feet of gas a day 
in . winter to the terminal at 
St. Fergus — about 30 per cent 
of the UK's average consump- 
tion. 

Two pipelines, each of 360 
km. run from the Frigg field 
to Sl Fergus. Roughly half- 
way along the line, which is 
operated by Total Oil Uarine, 
is a manifold compression plat- 
form which, among its other 
jobs, acts as a pick-up point 
for associated gas coming along 
a spur line from the nearby 
Piper oil field- The Tartan 
field should -also be connected 
to this spur in due course, 
which will bring the main Frigs 
pipeline close to capacity. 

A second gas pipeline .now 
terminates at St. Fergus: • a 
450-km line from the Shell/ 
Esso Brent oil field, which is 
estimated to hold rbout 
3. trillion cu ft of associated 
gas. ■ 

The plan is that this “wet" 

| gas. containing extensive hydro- 
1 carbon liquids, will be processed 
into “ dry ” gas. suitable for the 
British grid, at Sl Fergus and 
that the residual liquids- will be 
moved by an underground pipe- 
line south to a fractionation 
plant at Hossinorran, near 
Cowdenbeath. 

Although the Brent-St. Fergus 
pipeline is complete,. the_ opera- 
tor's terminus at St. Fergus is 
still under construction. 

As with Frigg, a small gas 
gathering system is developing 
around the Brent pipeline. Last 
year the so-called western leg . 
was laid from. Brent to Shell/ 
Esso's nearby Cormorant field. 

Behind such gas gathering 


systems lies strong conserva- 
tionist pressures by successive 
governments on the oil industry, 
which often regards gas as an 
inconvenient by-product. ; The 
view of both the Jast Labour 
Government and - the present 
Conservative administration is 
that the flaring of this gas is an 
unacceptable waste of a valu- 
able resource. The question, is: 
how best to conserve It? 

In 1975 the Government set 
up a company called Gas 
Gathering Pipelines to investi- 
gate the feasibility of a major 
North Sea gathering network. 
When, it reported in 1978, it 
frustrated some of the Govern- 
ment’s most ambitious hopes, 
recommending the building- of 
a number of mini systems which 
could feed into the Brent and 
Frigg lines. 

However, the new Conserva- 
tive Government revived fibres 
of a larger system in June- last 
year when It ■ announced Wat 
British Gas and Mobil North Sea 
were going to undertake a' joint 
design and feasibility study bn 
a g as gathering system in the 
northern and central sectors, 
with- a - third pipeline running 
into St. Fergus. 

British Gas and Mobil, who 
expect to present their report to 
the Government in the spring, 
are keeping silent until then. : 
But all the noises emanating 
from Whitehall suggest that the 
plan is very promising. 

Such a line would become far 
more viable if gas were to br 
brought into it from the giant 
Anglo-Norwegian Stalfjorrf dll 
field, which went on stream late 
last year. A major question 
mark hangs over the fate of 
Statfjord’s large reserves, of. gas 
and this is likely to be the sub-.- 
ject of considerable debate 
between the two Government*. 

Whatever happens • in . the 
North Sea. the 1980s seem cer- 
tain lo see the constmciion-of a 1 
new pipeline on the other side 
of Britain, to lie shore from 
British Gas's Morecambe field. 
The corporation hopes this : 
might .start producing in 'the 
winter of 1983-84 but acknow- 
ledges that this is an ambitious 
target . 

The next, few years could also ’ 
see some significant changes in 
the southern sector of tbe North 
Sea, which has . been operating • 
with, . quiet efficiency for , a : 
decade. It is now entering what « 
one oilman calls the “machine 
era the natural pressure of 
the gas is beginning to fair and 
this. coupled with extra 
demand, means that compressors 
arc now having to be installed. 


Martin Dickson 


Land network 
extended 




SNAM is building a 2^00 
kilometres intercontinental gasline, from 
Africa to Europe through the 
Mediterranean Sea. 

This highly technological work 
represents an important step in the energy 
transportation field and a new main-line 
in the European gasline network. 

The SNAM contract with Sonalrach 
(Algeria) will ensure an annual importation 
to Italy of 12 billion cubic metres of 
natural gas from Algeria, for a period of 25 
years. 

The gasline will cross Algeria, T unisia, 
the Sicily Channel, Sicily, the Straits of 


Messina and continental Italy up to 
Minerbio (Bologna). 

This project implies a large financial 
and technical effort and requires the 
laying of several underwater stretches. 

The achievement of this project will' 
actuate a strong economical exchange with 
Algeria, with consequent advantages for 
both Countries. 

SNAM has already linked Italy to 
Holland and to USSR with two gaslines, 
and imports LNG from Libya. 

SNAM is one of the companies of the 
ENI Group, the J talian public holding 
operating in the following fields: 


hydrocarbons, chemicals, nuclear 
energy, engineering, services and 
manufacturing. 

SNAM is presently working with outer 
European gas companies to ensure new 
precious and clean energy to towns and 
industries. 






An ENI Group Company 


CONSTRUCTION WORK is to 
start this spring on a high pres- 
sure s-is pipeline which will 
eventually stretch -289 miles 
south from North East Scotland 
ucd provide a major boost to the 
flow of sus to Britain from the 
North Sea. 

Tbe pipeline will run from 
St. Fergus, the terminal point 
for gas gathered from the 
northern section of the North 
Sea. down to Bishop Auckland, 
where it will link up with the 
national network of gas trunk- 
lines. Its route will take ft 
across both the Forth and Tay 
estuaries: The cost of con- 

struction Is expected to average 
about £750.000 a mile 
This is one nf the more 
dramatic examples of the major 
onshore building programme 
which has Inevitably followed 
the impressive investment mode 
offshore in recent years to 
develop new supplies of natural 
gas in the northern North Sea: 
The new pipeline to Bishop 
Auckland, whirh British Gas 
hopes might be completed by the v 
flntumn of next year, will be 
the fourth running south from 
St. Fergus: The three others 

wens constructed between- *474 
and 1978 to handle gas from the 
Ptigg Field, which camel On' 
stream in late 1977. 

The main purpose of’ the 
fourth lint win be to handle 
the associated gas which will 
eventually be brought ashore 
from the major Brent oil field. . 
It .will also serve a preliminary' 
purpose: as * storage place for 
gas from other fields to help 
meet peak Winter demand; 

The fourth line will he the 
first 42-inch .long distance pipe- 
line to be laid in the UK — 
previous trunk lines only going 
up to 38 Indies ht diameter.. As 
port of the fourth feeder.' a sec- 
tion of 42-tnch pipe has already 
been laid south from Bishop , 
Auckland to Towton. in York- 
shire, which enabled British Gas , 
to check the automatic welding 
process it would like to. use on . 
the rest of the line -and. to make 
sure there arc no . other motor ; 
problems In a jptpeSne of UxUt ■ 
diameter. , 

Four new c o m pr e s sion j 
; staHwt will eventually he j 
needed along the route of the i 
fourth feeder to boost the pres- | 
sure of the gas. Tarn.fttvc just i 
received planning JJemissitm— * i 
at fTndrliacttm and ArfirbstfT— 7 ; 
while two more are stiil at the 
planning stage. 


• The national transmission 

• system already includes more 
I l/KQf 3,999 miles of high pres- 
j sure- ptpcHne. feeding into 
I regional systems which comprise 
! owe than 125.000 miles of low 

• pressure pipeline and over 14 m 
service pipes. 

i Such a network requires a 
: sophisticated system of safety 
1 measures. As regards high pres- 
sure lines. British Gas claims 
to lead the world with its 
development of a device which 
can inspect a pipe without the 
I.ne hpvjitff to bo taken out of 
service : a vehicle travels along 
the inside of the pipe, pushed 

- efanz by the prof sure of the 

and locates ouy flaws to 
wnhm a few feet. The cor- 
poration has already brought into 
operation a version for 24-inch 
pipes and is now planning, to 
build up a full range. 

At ji regional level. British 
Grs has been laying particular 
emphasis in recent fears <m Ute 
replacement of bid tnains>»- a 
.{tfoccss given strong support- by 
■ King report into a spate bf 
gis accidents over the Chrfst- 
mas of 1975. . The report found 
no pattern In the explodoris^tiut 
did - recommend an acceleration 
of the mains rcpiaccment.^rto- 
mnme. Briish Gas exports: to 
he renewing USA miles of mains 
a year -.bp 19B4 and 430.00B ser- 
vices — a TO per cent rise-over 
seven years. . . ■ 

After bringing gas safely irom 

- the North' Sea- to homes -and 
Xr. erotics, the'. ftrpotation?'ffiill 
/aces a major problem in roa&E 
with very wide seasonal fluctua- 
tions in demand.' At present, the 
demand for gas in summer is 
around 2 . 000 m cubic feet a day, 
but in winter this con rise to 
over 9.000 cfd. How can the 
industry cope? Part of the 
answer is British' Gas* Interrup- 
tible supply contracts with in- 
dustrial customers: another is 
to vary the flow nf gas from the 
offshore fields. 

_ ^ third method is to store gas, 
fitiier un der high pressure or 
refrigerated, until it becomes • 
liquefied natural gas (LNG). • 
Storage is likely fa. become in- ' 
creMingy Important as Britain 1 
becomes more , reliant on gas 
fro«i the northern -North Sea; 
then* wilt be less room for alter- 
ins tbe flow of this associated 
gas. since the oil producers will 
want to keep working their field* 
a» a fairly even rate 
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THE GAS INDUSTRY IH 


Labour force adapts to ch ange of role 


linoyh ;. RELATIONS - 5a 
British - Gas, -. iinfik^ those of 
other- -natiohalised ’indnstrJesi 
tend not to grab the Tiea icllines. 
The trials and tribulations of 
. Brit|di> Steel -or, British” Sbip- 
.'^^Sdere- with thefr _ bidastrial 
-fefc^fions tttfflpultfesarafollawed 
^qgatiousty. .-Tbos^ of British 
f*58s seenr tame 1 by xomparison. 
part o£^coar^, Uiik is dpe 

S he. nature -of. the Indiistry. 
ish Steel . and 'British ' Ship- 
iersface similar problems 
‘Hit piajor^djustmen^^bbth have 
low productivity, .and a degree 
^ of overmanning at a. pin e of 
_$fcnxply. .decreased - -World de- 
^jnand; , Gas, on r the o.ther hand, 
adjustment from 
^atfttfac^u^ing, to . distribution 
•ytify the.: advent . of Worth Sea 
I supcMes, .and is' reaping what 
'If^ henefits there were from 
jibe sharp- rise, in oil prices since 


- -?*.,• 
-, .. M 


- ^ r ,pCh«ige, whether growing or 
reducing, is- not accomptikhed 
.dwiUwit tlistrea?,' as.- British 
iSfeel is at present showing. -For 
^niish’ Gas,--fijongh the .end 
jjgoduet- in labour, -relations 
t tecn9S: f njar how bq.a relative 
■ the .change was. by no 
-.means' niinbrj- The .industry's 
. manual wfffc fn rwT.Ml hv «nm« 


,40,000 in Just over six years. As 
tfij^V industry., moved from pro- 
duction. in the gasworks to 
.distribution-' in the North Sea 
igas pipeline centres, the jobs of 
jraiuial workers-' changed' too. 
'Mbjh .. physically " demanding 
"jvqrk to the.hlore skilful jobs of 
^pSilSaying^; repair " and main- 
^tenanc.e' 

"^Siflob&fraiisition 
lftS) Th<e 'transition,; though, -was 
smooth; Unlike British 
s Steeds present position/ the - 
n«ange took place against ' a 
-^a^kgronnd of; higli employe 
The option was there for 
gjwpkers to . take . the, redundancy 
money , offered with far- fewer 
^Worries than those, presently 
^ieipg steelworkers, 
u i JByen the most notable recent 
^teaion. action in the industry— 

; week' series; of selective 
’’Stilkes.; and overtime bans in 
^^ ' was not , directly over 
-closures, but ^ ver pay: the then- 
ajCoTBervaUve . -■ Government's 
Stage' Two pay code -.did not 
oqtHoWra pay increase for the gas 
^workers as’ large" as that • for 
dSiH^city*fettppty workers, their' 
StfSfditioaal ■ cbrngririsoils. Even- . 


! toally an improved offer was 
! ! made — which significantly ih- 
, Rinded , concessions pn redun- 
dancy — which allowed ’ the 
; dispute to be settled without 

■ transgressing, the pay code. 

I . The- ma n ual workforce now* 
. remains comparatively steady at 
• around 40,000. This steadiness 
1 ;is reinforced ■ by the nature of 
the union- which represents the 
. majority - of the blue-collar 
workers. - . - . 

■ The moderation of the 
General - and 1 • Municipal 

; Workers* Union is. .both .marked 
; and longstanding. Though its 
; members played - a significant 
part in the industrial action 
-which disrupted the - public 
services last winter,, and its 
members : In the wat&r supply 
and sewerage industry seem to 
.be shaping up for. a fight -over 
-pay in this round, the . recent 
and past history; of the union 
is hardly one of militancy. 

- .. its b ackground in the gas in- 
dustry, too, is -deep: though its 
.formation in 1924 drew -together 
two 'general unions and a 
. council: union,' its birth really 
lies in the militant GaSWorkers* 
.Union, .founded in 1888, which 


. ivnaiua ujc 

trade union target, of a. shorter 
working week by calling for an 
eight-hour day Its first general 
secretary' came from the back- 
, ground of the gasworkers* 
..section. : . 

Its: stability, too,. Is marked in 
terms of pay. It has maintained 
its-, earnings position against 
electricity ■ . supply and water 
workers .without the disputes of ‘ 
. the; former in the 70s or the 
• rumblings of the water workers 
..now..* 

■'''■According to- the Depart- 
ment of Employment’s New 
Earnings Survey; average gross 
weekly earnings in the gas 
industry stood in April last 
year, at the time of- the latest 
survey, - at 1 £98:40, in com- 
parison With £95.20 for elec- 
tricity supply and £91.70 for 
water workers. .- 

The : industry has since then 
made further advances in pay. 
As .part' of its last annual 
settlement .tile 1 industry has 
just negotiated an aWard which 
provides for eventual increases 
of 5 per cent in base rates, to- 
gether with the . consolidation 
into basic rates of -about £10 
worth of self-financing produc- ; 
tivity supplements fn return ' 
for a lowering of bonus rates 1 
to a maxim nm of 58' per cent 


of present rates in the first 
stage and 55 per cent in. the 
second -stage and a study of 
job tuning under .regional work 
study Incentive payments. 

Pay negotiations for the 
group for the past eight years 
have been handled; for- the 
GMWU by Mr. John' Edmonds, 
-national officer for the Industry. 
He i s lea ding the union team on 
the ' current round of negotia- 
tions, for though the settlement 
which gives an eventual 5 per 
cent has only recently been 
-concluded, the - unions have 
already tabled - their annua] 
.claim and have recently heard 
the employers* reply. 

The claim calls for an £80-a- 
week minimum , at the bottom 
end of the pay structure, the 
distribution, mate, which would 
mean an increase of about £17, 
or roughly 28 per cent on basic 


rates. Tt also claims an increase 
in . differe ntials, the end of the 
statutory differential between 
man ual and staff grades, longer 
holidays and a reduction from 
a 40- to a 37-hour week. 

Mr. Edmonds lists two 
changes In the industry’s recent 
labour relations as being par- 
ticularly significant. The first 
is tile consolidation and reduc- 
tion of the bonus schemes as 
outlined above. The second, a 
rather more wide-ranging ambi- 
tion, is what Mr. Edmonds calls 
the “ determination " of all the 
trade onions involved with the 
manual workers in the industry 
to achieve foil staff status. 

In. part this desire stems from 
the changed nature of the work 
to a more skilled job. For the 
white-collar staff, though, mainly 
represented by the National and 
Local Government Officers’ Asso- 


ciation, the determined aspira- 
tions of the manual workers' 
unions have led to difficulties. 

While the manual workers* 
Industrial relations record has 
remained comparatively un- 
blemished, the white-collar 
workers have been more 
turbulent. 

- Mutterings of discontent 
began to emerge last year, when 
MATS A, the white-collar section 
of the GMWU. whieh represents 
about 8,000 staff, and then 
-NALGG -itself, which represents 
about 45-.000, began to talk of 
industrial , action. An informal 
offer of 9 per- cent changed first 
into an offer estimated by the 
unions to be worth about 11 per 
cent, then; 14 per -cent and 
finally 17.jper cent in the face of 
•the. unions' claim for substantial 
pay increases and the establish- 
ment of a £88 a week minimyTn 
wage. Even then, the 17 per 


cent deal was thought by both 
the unions and British Gas 10 be 
likely to be worth a few per- 
centage points more by the very 
early, part of this year. 

The unions can take comfort, 
though, from the fact that un- 
like other nationalised corpora- 
tions, British Gas is profitable. 
While ■ negotiations for last 
year’s manual workers' pay 
settlement were undeniably-pro- 
tracted. gas workers unlike those 
of again, say, British Steel,- do 
not have to fight against massive 
financial losses. 

For the gas' workers, that 
present profit must - for the 
moment spell security: for the 
industry, stability in labour 
relations. And despite the 
difficulties hr the white-collar 
sections, the pattern of stability 
is one that looks set to continue. 

Philip Bassett 


Offshore Mercury, the self-profiled jo.ck-upat . 
drilling rig used in the discovery of the Moretambe* j 
field for British Gas ' 


Researchers look beyond N. Sea supplies 


BRITISH GAS lias mapped out 
a research, development and 
demonstration (R, D and D) 

Strafe ev for Pnmrinv rvtnHnnitn 


of supply of methane thro ug h, 
out. Britain at a hi gh level of 
demand, as and when North Sea 
resources .of natural gas run 
down. On -present estimates 
this involves the expenditure of 
about £300m over the next two 
.decades, mostly on .proving new. 
technologies for the conversion 
of hydrocarbon feedstocks such 
.as gas 60s. crudes and coals to 
methane. The board' of British 
Gas has. approved this . research 
strategy. 

Fortuitously, through the far- 
sightedness. of the late Dr. 
Freddie Dent in the 30s, the gas 
industry has a family of tech- 
nologies which look very 
promising for the purpose. The 
aim today is to ensure that each 
ope is ready to be exploited 
when the price of the feedstock 
to make substitute natural gas 
(SNG) begins to look competi- 
tive with the real thin g. 

But why SNG ? Many 
researchers advocate hydrogen 
as the cleanest fuel of the 
future. Sir Denis Rooke; chair- ’ 
man of British Gas, points out 
that he already has a ' trans- 
mission system for methane at 
high pressure in which over 
£1.5bn has been invested, and 
that methane is. safer than 
hydrogen. K ' - 

What is more, he believes, that - 


if his SNG technology eap main- 
tain - the present two-fold 
advantage in overall energy con- 

TTQr el ftTI nfBilUflim AM— .a!__ 


tricity — “ and frankly we’re 
highly encouraged at ’the 
moment " — SNG must remain 
competitive with nuclear power 
for heating until well into the 
next .century. • 

The industry’s R, D and D 
plan, under the direction of Dr. 
John Gray, therefore embraces 
the whole spectrum of potential 
hydrocarbon feedstocks for 
SNG, from liquefied petroleum 
gases through crudes' to hard 
coals. It already has a develop- 
ment and demonstration plant 
site at its Westfield development 
centre in Scotland, for conver- 
sion of coals. It plans to open 
a new one at Killingholme on 
the Humber— -like Westfield the 
site of a former gasworks — to 
explore the spectrum of liquid 
feedstocks. 


ratio,-' and is concentrating on the fluidised-bed hydrogenator. 
the problems of reducing This technique can afford good 
capital and- operating costs for control of a highly exothermic 


Uncertainty 


Liquid feedslbcks are simpler 
to convert, to ‘.SNG than coals 
and so capital costs are' ex-. 
pected_to.be lower, but the' big 
uncertainty is- in supply. The 
gas industry has already 
developed a range of potential 
processes for the various oil 
fractions. jislBg^ both -.-catalytic 
and- -fluidised-bed routes --.to im-] 
£rove-- ; the. hydrogen:carbon 


current programme, centred on 
the Midlands research station at 
Solihull, costs £2_3m a year and 
Is expected to stay at this level 
for the next five years. 

The processes are designed to 
manufacture gas . at 30-40 
atmospheres pressure. At the 
light fraction end of the spec- 
trum they are catalytic processes 
deriving from Dr Dent's- original 
breakaway from .tbe synthesis 
(low calorific value) gas route 
of tbe past. The key is a highly 
active catalyst. 

British Gas believes that SNG 
manufactured from the lighter 
distillates will find roles in 
Britain in the 90s, in meeting 
peak loads and even in meeting 
base loads if offshore supplies 
should run out quickly. 

Its catalytic technology will ■ 
also successfully coinvert' such 
fractions, as kerosene and gas 
ofl. Within two years it plans 
to have ‘a sizeable demonstra- 
tion of tiie conversion of gas oil 
operating- at the new Kllilng- 
hohne site. 

. But gas oil— the heaviest 
fraction which can be vaporised 
— seems likely to be the limit of 
catalytic conversion. For tbe 
heavier fractions, including 
'crude- itself, the technology on ' 
which the industry is betting is 


will mop up tiie excess carbon 
without forming tars to clog tbe 
plant. Normal refinery crudes 
can be gasified by this route 
without difficulty, ' says Sir 
Denis. The technology has a 
lower thermal efficiency than 
tiie catalytic processes and will 
cost more to instal, but he 
believes the industry may want 
to use it to convert crudes to 
meet seasonal loads, if more 
natural gas is not discovered. 

The feedstock of which the 
industry has fewest doubts about 
supply is coal. It is more 
troublesome to handle and pro- 
cess than liquid hydrocarbons 
but large indigenous reserves 
could eventually offset these dis- 
advantages. The route British 
Gas has been developing in the 
*70s Is a two-stage process in- 
volving a new kind of gasifier 
followed by the methanation 
process already developed to 
accompany its catalytic pro- 
cesses for light • oils. 

For the first stage, Westfield 
has been developing a modifica- 
tion of tiie standard Lurgi 
gasifier, capable of handling 
lump coal of widely varying 
quality instead of requiring 
coals closely specified both for 
their .quality and their size. In 
essence the idea is to run the 


reactor hot enough to melt the 
ash and continuously tap it to 
keep the reactor from clogging 


up. UA& UUdlitrU^C K» LU uu 

this at high pressure, 30-40 
atmospheres. 


Wide range 


Westfield first demonstrated 
its "slagging gasifier" in 1974. 
Since then it has demonstrated 
that it can handle a wide range 
of coals to produce gas con- 
tinuously for the manufacture 
of SNG. These include “caking” 
coals which simply swell up and 
choke the Lurgi' gasifier, coals 
rich in iron, and coal with 30-40 
per cent ash. 

Current strands of develop- 
ment include the characterisa- 
tion of as wide a range as West- 
field can obtain of the kind of 
British coals the National Coal 
Board expects to be mining in 
large quantity in the next 
century. This includes construc- 
tion of a new and substantially 
bigger slagging gasifier. Another 
project is to deliver by mid- 
summer the designs for a large 
slagging gasifier plant for 
making 60m cubic feet per day 
of SNG. These have been com- 
missioned by the UE. .Depart- 
ment of Energy, with the idea 
of using them in a large SNG 
demonstration it plans to fund. 
For Britain, the first commer- 
cial-scale SNG plant could be 
built in the 90s, probably of 


100m cubic feet a day capacity. 

The third and most ambitions - 
project at Westfield is tiie - de- 


velopment oi a more aovaxrcou, 
type of slagging gasifier,, 
capable of handling run-of-mine- 
coal — the entire output off. 
mine — in a single reactoh 
Modern mechanical mining, the 
technique of recovery expected; 
to enntinue well into' the n&t 
century, can produce coal ' con- 
sisting of as much as 50 pfer, 
cent fines. The composite sl¥V 
ging gasifier; as the conceptls 
called, is an attempt to roll two' 
gasifiers into one — with one 
part processing lump coal; tbe 
other the fines. 

Westfield has begun a de- 
velopment programme of such 
a gasifier, designed to produce 
a reactor of up to &8 feet dia- 
meter. to a stage where con- 1 
struction can begin in 19S2. It 
has invited tenders from such, 
companies as Babcock Inter- 
national and Humphreys ‘ and 
Glasgow, for the fabrication of 
an experimental facility on 
which it expects to spend about 
flSct over the next two to three 
years. It h2S been promised an 
EEC contribution towards the 
■development costs, as a unique 
concept in enorsy conversion. 
But Sir Denis Rooke is confident 
the project will go ahead 
whether the EEC contributes or 
not. . ■ 

: David Fishlock 
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mid-l^ffs. Cta land too, the Gas Coundl/BP partnership, with British . 
together with, equally f, om bLealhsoine > Gas as theoperatorhas discovered oil incommerdal quantities at Wytch 

, to produce andhm® ashore e f oS£s Farm, DorsetThis is already the laigest on-shore oil discovery so fa? and 

d the most difficult waters m ^ i° mdatl0CS ot SXnate potential is still being elmkecL . 

Britain’s sdf-suffidericy rad bq^nd. ■ , , leading British Gas is also, working with Mpbil North Sea Limited on a joint 
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making an important contribution to Britain's natural gas supplies by the 
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British Gas is continuing, to make an important contribution-on-shore 
and off-shoit— to harnessing Britain's vitalenergy reserves. 
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With 'Composit' - our new multifunction 
gas control made specifically for use 
with lower energy appliances. 
Appliances which will use less gas and help 
to conserve Britain's energy supplies. 

'Composit' - the control for the new era. 


S.IT Gas Controls (UK) Lid 

Units 1 Er 2, Wynford Road Industrial Estate. 

Wynford Road,- Acocks Green, Birmingham B27 6JP. 
Telephone: 021-707 6064 Telex 3365S7 
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Customers not deterred by price rises 


THE IRANIAN revolution and 
the ensuing oil crisis of last 
year has ted to an unprece- 
dented upsurge in demand for 
gas which not even the most 
swingeing price increases are 
likely to dampen. 

British Gas, -which has been 
turning . away new business 
loudly and determinedly, 
opened the new year by 
announcing price increases of 
29 per cent for domestic con- 
sumers and 10 per cent for 
industrial and commercial 
users who buy their gas on 
tariff. The domestic price rise 
is to be in two stages — 17 per 
cent on April 1 and another 10 
per cent on October 1. What Is 
more, domestic customers can 
almost certainly expect further 
price increases next year. 

Meanwhile, the contract 
prices charged to major indus- 
trial users of gas have been 
going up steadily in line with 
rising oil prices. Yet the 
number of people in all three 
sectors— domestic, commercial 
and industrial — who want to 
switch to gas or increase the 
amount of gas they buy is still 
growing. 

Domestic users form the big- 
gest group of British Gas 


customers. Last year they 
bought 7.895bn therms while 
industrial consumers bought 
8.074bn therms and commercial 
users a mere L965bn therms. 

The of- the domestic 

sector reflects the British Gas 
Corporation's policy of giving 
priority to premium markets — 
those where the particular 
qualities of gas, such as its 
i-iffimiinegg and. reliability, can 
be put to the best use. Over the 
past 20 years, householders 
have bees quick to appreciate 
the advantages of using gas 
rather than other fuels for 
heating and for cooking, so 
much so that they have even 
been prepared to pay, compara- 
tively high prices for it 
Gas had the lion’s share of 
the domestic central heating 
market luck in the 1960s when 
it was more expensive than 
other fuels. The discovery of 
gas reserves in the North Sea 
and their subsequent exploita- 
tion brought down prices and 
cheapness made gas even more 
attractive as a domestic ftieL 
But it is perhaps significant 
that comparatively high prices 
have not been able to deter 
householders from using gas in 
the past There seems no 


reason why a 29 per cent price 
rise should curb domestic 
demand now — particularly as 
gas will continue to be the 
cheapest fuel available. 

Electricity for domestic use 
currently costs between twice 
and four times as much as gas 
while oil for domestic purposes 
costs between two and three 
times as much. But the 
planned increase in domestic 
gas prices will have only a 
small impact on these ratios: 
electricity prices ant being 
Increased by 22 per cent and 
the price of oil and oil products 
is also rising steadily. 

But although domestic gas 
price rises are unlikely to have 
much effect on demand from 
householders, they should be 
viewed favourably by industrial 
and commercial consumers who 
are currently paying far more 
for their contract supplies. 
Domestic prices were frozen for 
over two years until last June, 
by which time some industrial 
consumers were becoming 
bitterly resentful of the 
privileged position enjoyed by 
a home-loving public. 

By last summer the "flight 
from oil” was in full swing, 


caused sot only by. the dramatic 
increases in crude .price that 
had taken -place but also by the 
need for greater security of 
fuel supplies. British Gas was 
forced to admit that- ft could 
not meet the trebling of demand 
it was having to face In some 
parts of the country' and nor 
could It " take over the .whole 
of the load formerly home by 
oiL” 


Unwilling 


The corporation was not only 
physically unable to meet all 
the calls for extra or new 
supplies, but was often unwill- 
ing to do so in the case of the 
industrial and commercial 
sectors. For the sudden tighten- 
ing of the supply and demand 
position helped, if anything, to 
strengthen the corporation’s 
determination to give priority 
to premium markets. Yet indus- 
try and commerce frequently 
want gas for other than 
premium uses such as the 
powering of plants, which can 
be doue with oil. 

British Gas has a number of 
statutory duties which also give 
it little choice other than to 


favour its biggest group of 
premium use customers— -the 
householders., tinder the 1972 
Cas Act It must sappiy vp to 
25,000 therms a year to anyone 
whose premises ue within 25 
yards of a main. 

This emphasis on the needs of 
tiie domestic sector has been 
attacked in - a number of 
quarters, notably by the 
chemical industry, which is one 
of British Gas’s major cus- 
tomers. 

Chemical companies are In a 
stronger position- than most 
manufacturers for attacking 
British Gas policies simply 
because roughly 50 per cent of 
the gas they buy is used as feed- 
stock— -a premium use. They 
also have some justification tor 
Claiming that - the present 
system, of pricing and supplying 
gas can introduce au element of 
unfair competition into the mar- 
ket place. 

British Gas has to" give fav- 
ourable prices to customers 
which it took on before 1978, 
for example. This group of 
customers is entitled to tariff 
rates — currently 24p a therm 
which is lower than the average 
contract price— for the equiva- 


lent of the maximum amqunf • 
of gas they bought, ta an y ; 

before 1976. This penalises 
manufacturers or commercial • 
consumers, who have opened,,®* 1 j 
are planning to open* new 
plants. • .= ! 

The ruling; which comes, 
under the 1978 Energy Act, also ; 
makes it hard. If not impossible# • 
for British Gas to charge oil-; 
related contract prices to some , 
of its customers. Yet the cor-* 
poration Itself accepts that gas| 
prices in all three consumer, 
sectors must be brought closer: 
to those of oil to avoid gross* 
distortion in the energy market. 

The domestic gas price in- 
creases which are planned -tor 
this year will go some way to* 
wards introducing greater fair- 
ness into what is at present an 
anomalous system. But even, if 
domestic prices are brought into 
line with those charged to in- 
dustrial and commercial con- 
sumers. and even if contract 
' prices become ever more firmly 
tied to the cost of crude, British 
Gas is still likely to have many 
more would be customers at its 
doors than it can cope with over 
the next few years. 

Sue Cameron 


Retail market monopoly under scrutiny 


THE PROBE by the Monopolies 
and Mergers Commission into 
the sale of gas appliances is 
falling further behind schedule 
and may not now even be pub- 
lished this year. 

The probe, launched in Nov- 
ember 1977. should have been 
completed towards the end of 
last year. But the commission 
was given permission by Mr. 
John Noti. Trade Secretary, to 
extend Its investigations until 
'he end of Slay. However, the 
"rm “Sven’s notorious inability 
<o meet its deadlines (it has 
just been given its third time 
extension for its investigation 
into credit cards), suggests that 
it may seek even more time to 
complete the gas appliances 
probe. - 

The fact that the commission 
takes so long in its investiga- 
tions is one of the reasons why 
the new Competition Bill will 
require the commission to com- 
plete its anti-competitive 
investigations within a maxi- 
mum of nine months. 

The decision to investigate 
the sale of gas appliances had 
been taken by the Office of Fair 
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construction of the St Fergus Gas Terminal for 
Total Oil Marine, Matthew Hall is proud to be 
associated with tins project — capable of supplying 
one third of the UKgas requireznent 
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contrac to r for North Sea oil and gas production, having 
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Trading, which referred the 
issue to the commission. The 
OFT was concerned to establish 
the implications of the British 
Gas Corporation’s monopoly in 
the sale of gas appliances in the 
UK. 

The OFT is charged with pro- 
tecting the consumers’ interests 
and, consequently, wants the 
commission to decide whether 
British Gas’s obvious monopoly 
operates for or against the 
public interest 

Consumer groups ' have 
suggested, for example, that 
British Gas’s market dominance 
may lead to the consumer pay- 
ing higher prices and also may 
prevent price-cutting retailers 
from entering the market 

British Gas’s involvement 
with selling gas appliances, 
although obviously of major 
significance to the gas con- 
sumer, represents only a small 
part of its total activities. Only 
just over 6 per cent of its total 
turnover of almost £3bn last 
year was accounted for by the 
sale of appliances. Yet the 
Importance of encouraging the 
growth of gas appliance sales is 
not lost on British Gas, since 
it is vital to the future of the 


industry. 

In terms of volume sales, gas- 
fuelled space heaters are the 
largest market sector with 
some 884,000 units expected to 
be sold by British Gas in the 
current year. Gas cookers come 
next with 592,000 units, then 
central heating with 166,000 
units, and then water heaters 
with 140,000 units. 

British Gas’s total share of 
each market is: cookers, 95 per 
cent; space heaters, 84 per cent; 
water heaters, 78 p*r cent; and 
central heating, 32 per cent 

Laigesf consumers 

In terms of gas usage, central 
beating appliances are the 
largest consumers of gas, fol- 
lowed by space heaters, water 
heaters, and cookers. Sales in 
the 1980s are forecast to rise 
tor cookers and to remain static 
or slightly decline for other 
appliances. ‘With the exception 
of cookers, the majority of cur- 
rent and future sales are 
expected to arise from new 
installations or at the expense 
of non-gas appliances. 

The retail structure for gas 
appliance sales is dominated by 


British Gas with Its 938 show- 
rooms scattered throughout the 
UJR. A further 251 authorised 
dealers also exist mainly con- 
centrated in the North Thames 
region of British Gas and who 
were appointed before British 
Gas was set up. They operate in 
exactly the same way as gas 
showrooms, except that they are 
owned and managed inde- 
pendently. 

However, consumer groups 
have pointed out to 'the 
Monopolies Commission inquiry 
that as these authorised agents 
are dependent on British Gas 
for what they sell and the prices 
they charge, they are not really 
competitors at all. Otherwise, 
the presence of any alternative 
retail outlets is extremely 
patchy. Some areas of the 
country have a number of alter- 
native outlets, such as depart- 
ment stores, while others have 
none at all. 

The question of competition 
is also raised by the fact that 
the three biggest appliance 
manufacturers are estimated 
between them to make more 
than half the appliances sold in 
ihe UK. 

The major manufacturers are: 


Thorn Domestic Appliances, 
which has at least half the total 
market for gas cooker sales, and 
two of its brands. Main and 
Parkinson Cowan, share market 
leadership; Tube Investments is 
the next largest with its New 
World brand; and Belling, 
Valor, Cannon, and Flavel, are 
the . other main names in the 
market 

Most appliances purchased by- 
British Gas are manufactured in 
the UK. Its sales of imported 
appliances as a percentage of 
total sales in 1977-7S was 02 
per cent for cookers, 1-6 per 
cent for space heaters, and 20.8 
per cent for water heaters. 
Appliances are normally only 
imported when a suitable model 
is not available in the UK. 

But probably the main ques- 
tion the Monopolies Commis- 
sion will consider is why there 
appears to be so little price 
competition for gas appliances. 


especially cookers. • 

According to a Consumers ■ 
Association survey, most .gas 
cookers are sold at or around 
the recommended retail price. 
This was in marked contrast 
to. the price competition Xhat 
existed in the electrical 
appliance sector where - dis- 
counts ranged up 1 to 40 pet 
cent below the recommended 
retail price. 

The association . concluded 
that “ given the massive buying 
power of British Gas. it is.^ui> 
prising that the discounts it 
must be able to negotiate , do 
not appear to be passed on to 
tins consumer." While acknow- 
ledging that tins buying power 
may be reflected in lower list 
prices rather, than bigger dis- 
counts, the association calls on 
the Monopolies Commission to 
aspect this question more fully. 

David Qiurchiii 
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Level of complaints falls 


WITH SOME 14m households 
using in total some 43m gas 
appliances it is hardly surpris- 
ing that things sometimes go 
wrong. Moat people are 
prepared to accept that no 
organisation or product is 
perfect— but they will complain 
when the standard of servicing 
Is less than they expect 

Although British Gas does not 
reveal the level of customer 
complaints — it prefers instead 
to talk in terms of reaching 
target standards for dealing 
with complaints — it does employ 
some 30 per cent of its 
employees on customer 
servicing. 

There is some evidence to 
suggest that, in spite of 
individual “horror” stories of 
bad service, its ability to deal 
with its millions of customers 
is improving. The National Gas 
Consumers’ Council, the watch- 
dog body set up six years ago. 
says in spite of a rise in the 
number of consumers, the 
number of complaints has fallen 
over the past three years. 

Just under <10,000 people felt 
sufficiently strongly about their 
problem with British Gas to 
complain to one of the regional 
gas consumer councils in 1978- 
79, a drop of 9 per cent on the 
previous year. It must be 
emphasised, however, that these 
are only the people who actually 
complain to the consumer 
councils. Many people with gas 
problems may not bother to 
complain to the consumer 
coandL 

Surveys have shown, however, 
that the National Gas Con- 
sumers’ Council is one of the 
best known of all the consumer 
watchdog bodies. 

The National Gas Consumers’ 
Council points oat that com- 
plaints about conversion to 
North Sea gas were negligible 
In the past year, since the con- 
version programme had already 
been completed. But even if 
conversion complaints — which 
reflect the number of conver- 
sions rather than British Gas’s 
efficiency— arc excluded, the 
absolute level of serious com- 
plaints shows a decline over the 
past three years. The number 
of complaints per 10,000 
domestic consumers has also 
fallen over the period. 

Yet in spite of this overall 
decline in complaints, the Gas 
Consumers’ Council reports that 
complaints in some sectors have 
risen. These categories are 
sales and service, central heat- 
ing. and distribution— in other 
words, complaints about the pro- 
vision of gas to a consumer’s 
premises. Other areas of com- 
plaint, such as disputed gas 
accounts, have fallen over the 
past year. 

In particular, tite Gas Con- 
sumer’s Council highlights the 
problem of faulty gas appli- 


ances, especially those which 
develop faults shortly after pur- 
chase. Some 20 per cent of all 
sales and service complaints 
recorded by the regional con- 
sumer councils arise from such 
defects. A small-scale survey 
carried out by the National 
Council confirmed the extent of 
tile problem — even suggesting 
that the faults rate for new 
appliances may be as high as 90 
per cent — and found that 
cookers were the chief source of 
complaint. 

An essential support func- 
tion for the customer service 
operation is the supply of parts 
and materials. British Gas, for 
example, hns to deal with 7,000 
types of domestic appliances. 
Some 43m appliances are in 
current use and about 400.000 
spare part numbers are kept 
on microfilm record. 

British Gas sets target 
service standards for its 
domestic customers which 
broadly cover customer contact; 
speed of service; appointments 
and notification of planned visit; 
availability and speed of supply 
of spare parts; and the target 
number of visits per completed 
job. 

Appointments 

The national target standard 
for “ nn demand " service work 
is within two days, with a same- 
day level of service for atten- 
tion to higher priority work. 
Not ail customers, however, 
require service within this 
time-scale and actual perform- 
ance is thus affected by 
customers’ requirements. This 
is reflected in the regions' 
steady move towards the offer- 
ing of specific appointments for 
service work. — 

As a part of the investiga- 
tions carried out by the now- 
defunct Price Commission Into 
British Gas last year, three 
regions were looked at in 
particular detail. These were 
the Northern, the West Mid- 
lands. and the North Thames 
regions. 

An analysis of the average 
number of visit* required to 
complete a job Indicated that 
all three regions have Improved 
their performance in respect of 
on-demand service, regular 
servicing and appliance fixing 
over the last three years. Per- 
formance on .emergency work 
has remained constant in 
Northern and West Midlands, 
bat has shown some improve- 
ment in North Thames. 

In thp three regions sur- 
veyed. it was found that 
emergency work w as being per- 
formed within the revised 
target standard set for eacb 
region. However, on-demand 
servicing and appliance fixing 
were almost always below the 
target Standard. 


The customers’ opinion of 
the standard of service received 
is monitored by the various 
regions and forms the basis of 
special Gold and Silver Flame 
awards for the regions with the 
highest level of consumer 
satisfaction. 

David Gi archil! 
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have contributed substantially to 
the successful production & transportation 
of natural gas for over 20 years to the 

British Gas Industry 





You are Invited to apply 
the company’s wide experience and 
capability in the design, construction 
and installation of equipment and 
in the supply of all services 
to the further development 
of gas fields offshore 



Please contact 
the London Headquarters 
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Stocks fall I 

- «y Amo!d Kramdocff ■■ 

v^Qp W STOCK levels Iec A ustralia 
ire', likely to reduce worldwide 
^jyailability ofwopl by about 11 
-Jper feat; in spite of increased 
jMftput - from ‘ tlie • five ' ‘main 
'■ exporting Oorznixiek, Mr. D. J. 
' " “ "V. sbA&izqui. - of the 
ian. . Wool Corporation, 
„ cjst yesterday, "■ - 
ri. : ’fipeakmg at the half-yeariv 
^meeting of the International 
.Ttrqol. Textile Organisation In 
"Paiis, .fie . disclosed that 
^^TKtraUan stocks at the end of 
y 19 19 — at 170,000 bales — were 80 
;per cent lower tban the previous 
.year and represented the lowest 
' December. leverfor six years: 

J'-: ^While shom wool output was 
p _ 3,pdr cent higher f or' the- season, 
3 total ' availability would be 33 
cent 4own,'he added, 

, - 'A similar, pattern— higher 
’’ output but lower -stocks — was 
t reported by New Zealand's 
-wool Board managing- director, 
^ Mr. Hngh Pierse.'- - ■ 

F^'Wool production In therpre- 
F^ent season is expected to rise 
by 5 percent ~to a -record figure' 
l.of nearly 340 kg— almost 6m kg 
more than the .record- clip of 
1970-71, he oaicL . 

However, New Zealand’s wool 
stocks fell by 20m kg by- the 
end of 1979. “ The net market- 
ing picture, for . this season is 
one of eves supplies,” be added. 

Another feature of the pro- 
sent season was the increase 
- the amount of wool' coming 
■• Forward to auction.. TlntH the 
* end of December 659.000 bales 
' fJ -iad been offered — 97,000 more 
ftftm the previous comparable- 
period. 

I 1 " .. ^ ■ 

Slow growth in 
aluminium use 
expected 

ZURICH — Alcoa of Australia 
expects world aluminium sap-, 
plies to .become- tighter in the 
. .current decade, manag in g 
£ director and - chief executive 
..George. T. Haymtter has said. 
This will be in contrast to some 
. periods of surplus over the last 
_ Ip -years. 

• - -Tha company expects- growth 
rate for world aluminium use to 
4;-&U)w to 4.9 per cent in the 
^.period from 6.5. per cent in the 
. past 10 years, Mr. Haymaker 
■s&A,: Meeting lower economic 
£«rowth 'and higher recycling of 
*-3He inetaL- 

___ will nevertheless" 

J*Pow tjghfer^nce-no signigearit 
$t production capacity '* expansion - ] 
it is expected^ he CTii 

SnppJyaiJd'dtSdfahd in-ffte.cnr- 
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• BY JOHN EDWARDS* COMMODITIES EDITOR ■ 

WOBLD -sugar prices surged houses, to buy in expectation cult to say whether this figure 

upwards .yesterday _tO the that prices could go still higher, was reached in view of the rise 

highest level since 1975; The Rumours persist that the Soviet in prices during the second half 
i^mdon ' daily price for raw Union is. still buying. This, of last year. Certainly the aboll- 
sugar was raised by £10. to £203 coupled with- forecasts of a tion of export quotas this year 
a tonne. On the futures market sharp deficit in world production has not so far brought a rush of 
fte May position jumped by over to supplies this year, with out- supplies on to the market from 
£16 to close at £215.375 a tonne, put falling and demand, rising, producers 
In New- York the March con- has .convinced, speculators that Most dealers feel It may be 
tract readied 20 cents a pound -sugar will remain a 'strong 
while the other" mouths were market ; 

the ’permissible limit up of 0.50 Ignored In the headlong rush 
cents in early trading. is the fact that at 19 cents a 

- Dealers claimed that the pound the' first tranche of 
unsettled conditions in the gold reserve, surplus stocks pur aside 

and silver markets, especially . by producers can be released CJk|nH1> VL 

_the _restnctions on trading in under the terms of the Inter- a further 74,300 tonnes of white 
the U.S.. encouraged speculators national Sugar Agreement. Pur- sugar and 20.000 tonnes of raw 
to switch into sugar instead. ther releases of these reserves sugar. Although this is a bigger 
■ Although there was little take place as the market moves ~ 

fresh fundamental ■ supply- up to the Agreement's “ ceiling " 
demand news,- there was heavy : of 21 cents. 

speculative- - buying that- over- It is estimated these reserve 

whelmed any selling resistance stocks would reach 2m tonnes by it demonstrated there was good 
and finally - encouraged ‘ trade the end of 1979, but it is diffi- demand 


some time before sufficient 
extra supplies are forthcoming 
to meet the surge in demand, 
led by the Soviet Union. 

Yesterday the EEC Commis- 
sion in Brussels at its weekly 
tender authorised the export of 


quantity than the amounts 
authorised for export last week, 
the market viewed the tender 
result as “ constructive " since 


Coffee futures fall sharply 


BY RICHARD MOONEY 

NEARBY POSITIONS on the From Rio de Janeiro, Reuter 
London coffee futures market reported that ' Sr. Octavio 
fell another £40 yesterday as Rainho, president of the 
traders reacted to more aggres- Brazilian Coffee Institute (IBO, 
sive selling by. Central, was scheduled to travel to 
American producers. . Brasilia yesterday for consnl- 

The March- quotation, which li-i 0 , 0 . 5 Government 

declined £7 on Monday and £16 „„ ■ ... 4 . 

on Tuesday, finished £41 lower. -T^re was riill nomdiration 
at £1.480.5, the lowest level in. fA^oK »ould dhclose 

sterling ‘terms since. last July’s 11 * 1980 Martin* policy, but 
Brazilian frosL 


The fa H reflected the over- 
night tone on the New York 
market, where dealers marked 
down, prices in response . to 
sharp cuts in Colombian prices. 
With discounts. Colombian 
coffee had been offered as low 
as $1.67 a lb compared with a 
ruling market price of 91.70. 

Dealers also noted that 
Mexico had been a- keen seller 
on Tuesday though this was not 
so much in evidence yesterday. 

They said the cheaper offer- 
ings from . Central America 
could undermine Brazil’s 
marketing policy for 1980, 
which has still not been 
finalised in spite of ' an 
announced export target of 15m 


traders said this would not be 
made in the form of an official 
announcement. 

The Institute would be more 
likely to inform roasters pri- 
vately of its intentions, and once 
the contracts were signed, the 
roaster would come to the Brazil 


export market, they said. 

Brazilian exporters are await- 
ing anxiously for the IBC to 
conclude its contracts with 
roasters so business can begin 
again, private traders said. 

They expect Brazil to estab- 
lish a marketing policy similar 
to Colombia's, including a 
system of discounts, fidelity re- 
bates and price guarantees. 

One uncertainty is the basis 
Brazil would use to calculate 
discounts on the minimum ex- 
port registration price. This 
would be the Central American 
“ milds ” indicator or a com- 
bination of “milds” and 
“robustas,” the traders said. 


Promotion fund launched 


By Richard Mooney 
BRITISH FRUIT and vegetable 
growers are being asked to con- 
tribute 25p an . acre for field 
crops under glass to boost the 
National Farmers’ Union (NFU) 
horticultural promotion fund. 


The fund, which was launched 
bags (60 kilos each) against 12m ' last March, currently stands at 
in 1979. . about £S,000, bnt .the Union 

-. A further “bearish”' hopes to boost tins to £40,000 
influence on the market was or £50,000. If all growers agreed 
selling by the Latin American to contribute, the fund would 
Bogota Group of cpffee „pro- be worth over £100.000. 

'tfacers, which has been one of The money is to be spent on 
rent decade shauld be in. much 1 the strongest holders of coffee generic advertising, mainly in try is nc-t doing enough to sell 
closer balance, than in the past in recent- months. women's magazines, of a wide its own wares,” Mr. Pearson said 


variety of British fruit and 
vegetable products. 

Home-grown produce at pre- 
sent accounts for 40 to 50 per 
cent of the UK domestic mar- 
ket, but Mr. Peter Pearson, 
chairman of the NFU central 
horticultural committee, said he 
believed this could be raised 
by up to 20 per cent. He also 
thought fte promotional fond 
could be u :ed to win new export 
markets. 

The UK horticulture Indus- 


Another 
producer 
zinc rise 


Ay 

- N: 


By Sara Darin 

A third zine producer has 
said it will raise its European 
producer price from today. 
Hudson Bay »mi 

Smelting Is to raise its rise 
price to $825 a tonne from 
$780 a tonne. This follows 
similar increases this week by 
A. M. and S. Europe, and 
Cumin co, but so far no 
smelters have put up their 
prieies. 

Meanwhile the International 
Lead and Zine Study Group 
<n*ZSG) reported that world 
supply and demand for lead 
daring 1979 continued to be 
closely balanced, while supply 
of zinc exceeded demand, 
with refined zine production 
reaching record levels. World 
stocks of zinc have -therefore 
Increased DLZSG has said. 

World mine production of 
lead was 2 Jim tonnes in 1979, 
unchanged from the 1978 
level. European output rose 
by 7 per cent to 501,000 
tonnes, offset by a fall In 
U.S. and Canadian produc- 
tion. 

Refined lead production 
rose 1.6 per cent to 3.98m 
tonnes while world consump- 
tion fell by 1 per cent to 
3.84m tonnes. The fall In 
lead consumption was mainly 
due to a slackening in 
demand In the U5. 

Total rise production fell 
by 1 per cent to 458m tonnes, 
with production in Europe up 
by 4 per cent to 1.05m tonnes, 
due to Increased output in 
Ireland. Increases were also 
noted In Peru and Australia, 
but falls in Canadian, U.S. 
and Japanese output. 

Refined fine production 
rose by almost 10 per cent in 
1979 to 4.71m tonnes, a new 
record. U.S. output increased 
by 24 per cent, and producer 
stocks have risen by 75,000 
tonnes to 475,000 tonnes. 

• The violent fluctuations in 
gold and silver was the 
dominating influence in the 
base metal markets yesterday. 
Copper cash wirebars even- 
tually closed £15.5 higher at 
£ 1.229 a tonne and alumin- 
ium, lead, nickel and zinc 
also moved up. The exception 
was tin. which was denressed 
hya sharp fall in the Penang 
market overnight 


Chinese robber 

PEKING— The Chinese pro- 
duced 97,400 tonnes of rubber 
last year, an increase of. 2.4 
per cent over the previous year, 
the New China News Agency 
said. Reuter 


GRAIN EMBARGO 


EEC debates trade bans 
as a political weapon 


BY JOHN WYLES W BRUSSELS 

INDICATIONS of how seriously ing the trade weapon against 
the EEC plans to control exports the USSR. They support their 
on some of its agricultural pro- 
ducts to the Soviet Union follow- 
ing the invasion of Afghanistan 
should start to emerge from 
product management committee 
meetings here today. 

In the past fortnight the 
Community has supported the 
partial U-S. wheat embargo to 
the extent of banning tenders 
for export restitutions on grain 
for delivery to the USSR. At 
virtually the same time, it 
suspended the pre-fixing of 
export restitutions on butter and 
butter oil. following indications 


view by the more widely 
acknowledged argument that 
the EEC has no effective powers 
of ensuring that its export 
products do not find hteir way 
to Russia. 

This applies even in the case 
of grains, in spite of action 
already taken. All member 
states admit that grain which 
has been granted export resti- 
tution for one destination can 
then be shipped on to ihe 
USSR. Nevertheless, the Com- 
mission has removed the Soviet 
Union from its zoning system 


of heavy demand from the Soviet for export restitutions and has 


block, and also of poultry meat. 

This move raised a barrier 
against any possible Soviet 
attempt to buy 60.000 tonnes 
of poultry as a substitute for a 
sale cancelled by the 
Americans. 

The management committees, 
which represent EEC member 
states and sit under the chair- 
manship of a Commission 
official, are expected by many 
observers to restore export 
restitutions for butter, butter 
oil and poultry meat for both 


grouped all Eastern European 
countries in Common zones so 
that it can monitor export 
volumes and determine whether 
Russia might be purchasing 
supplies through its allies. 

The Commission did float 
the Idea of designing a similar 
zoning system for butter so as 
to enable the Community to 
outlaw direct sales to Russia. 
But this was opposed by sev- 
eral governments at last week's 
EEC Foreign Minister's meet- 
ing. with only the UK arguing 


political and pragmatic reasons, strongly In favour. 

Some EEC members led by Thus the Community may 
France, are opposed to invok- well allow the suspension of 


prefixalion of butter refunds 
to lapse. In spite of the sus- 
pension 13 days' ago, the USSR 
may well have continued ' to 
make purchases from exporters 
who have been able to obtain 
the daily export refund for 
which they do not apply in 
advance of sales and to which 
they art automatically entitled. 
Licence applications for this 
refund da not hive to state 
the destination of exports so 
that Commission has no effec- 
tive control over this category 

A resumption of untram- 
elied export sales of butter is 
bound to strengthen the con- 
troversy within the Community 
about selling the product to 
the Soviet Union. Last year, 
when Russia purchased close 
to 100,000-tonnes of EEC butter 
at heavily subsidised prices, 
there were strong protests 
within the UK and the Euro- 
pean Parliament. 

Meanwhile, Mr. Guido Brun- 
ner, the EEC Energy Commis- 
sioner. issued the strongest 
condemnation yet by a member 
of the European Commission 
of the principle of using trade 
to punish the Soviet Union. 

He said in a speech in Bonn 
that the use of eoonomic re- 
prisals was bound to fail. 


U.S. cuts hit grain transporters 


BY OUR COMMODITIES STAFF 

THE U.S. embargo on grain 
shipments to the Soviet Union 
is having considerable impact 
on transportation companies 
and firms Which supply grains to 
exporters, Mr. Shigeru Endo, 
vice-president of Mitsui, told a 
grain dealers’ conference here 
in the U.S. 

The government has promised 
to help the exporters who had 
contracts with tiie Soviet Union, 
but has offered no aid to those 
involved in gathering grain, 
shipping and supplying grain to 
exporters, 1 * he said. 

Chicago prices and farm 
prices have recovered from the 
shock, but barge rates — at 115 
per cent of tariff— are half what 
they were before the embargo, 
he said. 

Rail rates and the New 
Orleans cash price, also remain 
sharply lower, be said. Mr. Endo 
noted that Mitsui recently 
delivered rail corn to New 
Orleans at 16 cents per bushel 
under March. The company, he 


continued, could not unload a panies to ship 400.000 tonnes 
large number of barges follow- of wbcat and corn to the Soviet 
ing the embargo and has sus- Union. 


tained high costs in demurrage 
and Interest rates. Grain 
quality has also deteriorated. He 
said there are currently 2.800 
loaded barges at New Orleans. 

“The use of food or energy 
as a weapon of foreign policy 
has enormous implications.” he 
said. “The U.S. government is 
more involved than ever in 
marketing grain, and nothing 
would be worse than an end to 


No breakdown of corn and 
wheat quantities was immedi- 
ately available. 

The Administration's pro- 
gramme to counter the short- 
term impact on U.S. farm prices 
of the suspension in grain ship- 
ments are working. Agriculture 
Secretary Bob Bergland has 
said. 

Mr. Bergland told the Senate 


the great U.S. free agricultural Agriculture Committee both 


market” 

Argentina is expected to 
eventually ship 5.5m tonnes of 
wheat to the USSR Another 
lm tonnes of barley may go to 
the USSR from Canada or 
Australia. 

Argentina’s original buyers, 
such as Spain, may then have to 
come to the UB. to fill their 
needs. 

The U.S. Commerce Depart- 


cash and futures prices of soya- 
beans have recovered to tbe 
levels they were before January 
4, the day the embargo was 
announced, while wheat and 
com prices are expected to fully 
recover 

Meanwhile Australian grain 
exporters will be asked by their 
government not to enter into 
new contracts for tbe sale of 
barley, oats or sorghum to the 


ment has issued a total of 16 Soviet Union, Primary Industry 
export licences to U.S. com- Minister Peter Nixon had said. 




BRITISH COMMODITY MARKETS 

. base METALS ; £ g 5 £; £ S; ft £ 

. * COPPOt— Higher again tin tha London Cathodai xaah El. 178. Kerb: Wirebars, 
9 Maul Exchaaga'- after, another day of ihrea . months £1.220. VS. 30. 25. 20, 
2 bectie ittfvhy ' ejmrtred Of the -wild-' .24, .2T; 25;.- 3A. Afternoon: Wirebars. 
. T pravaments In tha bullion market*. The three month* £1;2<0, 55. 53. -50. 48. 
S Bmit-doVm movement on Comax the _ 50. 47. 48,-45. 48. 50, 45. 43; 40. 38. 
f previous evening, saw forward metal 36. 37. .38. 40. 39. 38. 35. 34, 30, 
f open at £1.120. Howevar.-- heavy 
€ speculative buying lifted the price to 
J £1.240 before trade selling pared the 
5 market to £1,180; Thereafter the' price 
2 gained ground 'to touch £1,255 in the 
r afternoon owing to tha sharp advance 
S In noW prior to late profftitafcinp 
5 prompted a close on the Tata karb of 
T;„£U3q. - 


COPPER 


Turnover 25.575 tonne*.' 
-for 


i a.m- 

ornciai 


p.m. + or 
— Unofficial — 


Ji 


1220-30 + 15.5 
1232-3 +12.6 


• | £ . £ . 

. Wirebars * ' ) 

CMh 1219-21 -48 • 

. 8 months 1220-8 —49 • 

Settlem't 1221 —48 » — j 

Cathodai - I 

. Cash 1176-7 — 47 1178-80 +.5 

3 months 1192-4 -M.5 1197-8 

. Battlam'V . 1177 — « . - - . 

• U S- Prod — ' *1 13-28 I 

Amalgamated Metal Trading reported 
that in ' the morning cash- wirebars 
traded at C1.22T,- three' month* C1.2P&. 
8, 5. 7, 6. 6. 7, 10. 16, 20. 22. 25. 


31 32. 35, 33. Cathodes, three months 
£1.197. Kerb: Wirebars, three months 
£1.225. 30, 2S. 30. 31. 34. 32. 30. 31, 
30. 29. 20.. 31. -30. 29. 

TIN— Easier. The faif et Penang saw 
forward metal open lower at £7.450. 
However.' the initial surge in copper 
caused fresh buying in the tin market 
end this lifted tbe price to £7,520 in 
th* ring*. In. the 1 aftemogn forward 
metal moved narrowly before easing to 
close the late kerb at £7,480. Turnover 
1.235 tonnes. • _ 1 . • 

i e_m- -f or' p.m.” '+ or 
TIN I Official ! — .Unofficial — 

High Grade £ ; £ | £ 1 £ 

Cash i 7650-60 >18 1 7550-70 -60 

3 months 751B 25 :-lB 748 5-5 OQ -11.S 
Settlem't 7660 >+10 j - 
Standard 'I 1 

Cash 7650-60 +70! 7560-70 -60 

3 month* 7510-6 f-18 . 7485-90 -12.6 

Settle m t 7860 +18 j — 

Strait*. E. »2S30 f-81 i . 

NewYork -r 1 — ■ ■ 


Morning: Standard, cash £7.670. 60. 
threa months £7.500. 10. 20. 30. 20. 15, 
10. Kerb: .Standard, three months 
C7.5CO. Afternoon; Standard, cssh 
£7.570. three months £7.520. 10. 7.5CO. 
7.480. .70. SO. Kerb: Standard, three 
months £7.480. 90. 

LEAD — Higher reflecting good physical 
demand from Eastern Europe, specula- 
tive buying and -the strength of the 
copper, market. Forward metal opened 
the pre-market at £470 and advanced 
strongly to touch £508 on the after- 
noon kerb before closing at E5C6.5. 
Turnover 11,825 tonnes. 

'I a.m. i+ or' pim~ -Tor 
• LEAD - J Official i — UnofficT — 


408. 406-406. 6: Dec- 405. 415. 420-415, 
12: Jan. 405. 415. 418. 1: March 406. 
415. 425. 10; May 410. 415. iTI. nil; 
Aug. 410, 420. nil, nil. Sales: 58 lots 
of 25,000 kite*. 


crop wheat end 25-40p down on new 
crop bar I By, reported Acii. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


AMERICAN MARKETS 


WHEAT 


BARLEY 


SILVER 


1 

£ 

< £ . 

£ 

£ 

Cash .1 

507 9 

—8 : 

514-6 

4 IB 

3 months 

502-4 

-1 . 

506-7 

+ 17 

S ment ..j 

309 

-ri 

— 



U 41. Spot.. 

. — 

• _.... 

■50 


Morning: 

Cash 

£504. 

507. . 

three 


Silver was fixed Cl .295 en ounco 
lower lor spot delivery In tha London 
bullion market yesterday at £16.921. 
U.S. cent equivalents oi tha fixing 
levels ware: spat *38.478. down 

£3.072: three-month *38-428. down 

S2.541 : aix-monih S38.219, down 

S3. 313; and 12-month $38,153. down 
S3.S29. The metal opened at £15-16.35 
(534-37) and closed at £15.75-17.10 
(S36-33). 


[-0.40 J 96.30 -0.40 

L-0.60 100.86 -0.45 

HUB 93.70 -0.40 

0.301 87.36 -0.86 


81V.VER 

per 

troy oz. 


+ or 

Bullion + or L-M-E. — • 
fixing — p-m. I 
price • UnofficfJ 


CORAL INDEX: Close 451-456 (+5) 


August Sugar 216-15-217.75 


. LG. Index Limited 01-351 3466. 

' 29 Lament Road, London SW10 OHS. 

JL Tax-free, trading on commodity futurea. 

Lr‘ 2. Tbe commodity furores. market for the small Investor. 
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INSURANCE BASE RATES. 

t Property. Growth — - . I5 i% 

t Vanbrugh Guaranteed • '. ■ 14J% 

t Address shown under Insurance, and Propeny Table. 


COMPANY 

NOTICES 


NOTICE TO WARRANT HOLDERS 

REDL AND lim ited 

Adjustment at anhscr iptfen rights of 
war-rams to ^utaerfbe lor Orelnanr 
taares ol 2Sp eaefr. 

Following the iewe on lit* 

19SO by way ©t canltHtoaUcn <* 
memos, ef on* new Orurlnarv. sh are ot 
25p credited as luMy Mlo ££,,***?£ 

■ lour oralnarv saaras of jSpePCb fully 
pah) tbe suteq-aRjan tW** tbe- 

19 «• wairaes*- anj »» S2 
now have tbe-nget to anew £17® »er 
warrant In jubscrl&lnsr tor ; Ordloary 
snares of Regftum at a subscription 
price of l*Op pee Owlearv snare- No 
fraction of an OnMnarv share i^U be 
. Mood on a»e. ***rcB« of «M?w*rrants 
bet warrants, may »• 
calculating a By .residual fracUcn. Thus 
effectively each . warran t now ertWes 
**« -holder O subscribe for 125.71 
chares at i«Op. . 

The subscription - right* .jwnr -be 
exercised at any time eurtnp 
comment leg on ISO) Mardi. JWD and 
expiring on IStfi March. .1991- . 

CHASE MANHATTAN. BANK . ■ 

LUXEMBOURG S. A. 

Depositary. 

January, 1980. 


AMBROSE WILSON . LIMITED . 

NOTICE K HE REBY G IVEN .that, <*■ 

Transfer Books in respsa of th o 3 - 85 

tTax Imputed} Cumulative ■ rt were nee 

l««i February. ^ **’* 

. preparation of . 

> &SS& 

Amtrpb House. 

S3. Dale Stnec. 

Manchester MCO 1UH. 



TRAVEL 


GENEVA. Basle. Zurich and BaW.*l<rit 


PUBLIC NOTICES 


AVON CORPORATION BUAI 
. £3.000,000 Bins JBwrt ZJ rd Ja morv. 
1980. at 15 51/6*%. to mature Z3W 
April. I960. Application* £24.000.000. 
None eebdanfllaD- '. 


CORPORATION BI LLS 
£ixhn Owyd aim issued 22nd January 
at 15 Uh% to mature 22nd AartL Avail- 
cations fiSAn. - OutstaiMJiv £3.0m, 
£6^hn Stratitclyde Bins Bared 2*rd 
January at TStfluS to mature AprIL 
Applications £5 l.5m. Outstandluo £24 -8m. 

£2.0m Fife BIUS Issued 23rd J awui y 
at to mature 23rd April. Appli- 

cations £21 * 


lie. Outscandlng. M.Om. 


KNOWSLEY CORPORATION WLLB 
- £1 JtQO.aoo Bills Issued 23rd Jan a ary 
1980. at 15-51/04% tn mature 23rd 
April. 1980. Application* . £8.500.000. 
Outstanding £2.000.000. 


METROPOLITAN BOROUGH Of BURY 
£2 million Bills tsaued 23rd January 
1980-dee 23rd April 19HO at 15.79BB7S 
per cent Applications £14>x mirfloa. These 
.are the onftr Bflls ontstandlno- 


NORTH AM (TONS HIRE CORPORATION 
g ' GILLS 

... £10.000.000 8lfi» Hsure 23rd Jaao^V. 
.1980, at TS-31/64% tO ""SSnSS? 
•April. '19BQ.- AppllAUore £82-500,000. 
None etnstaixflng. 


EDUCATIONAL 


Languages Ln Oxford 


Individually designed lownfive 
courses in French. German, 
Italian and Spanish . . . from 
'on* day to several week* 
duration. 


Foreign Language Couraes 
13/18 High tort 
Oxford 0X1 4EA ^ n - u-j-r 

Tel: (0665) 47272 Telex 8376® 


months 488. 500. 01. 5C0. 498. 89. 5f». 
02. 03. Kerb: Three months £503, 04. 
02. 01, 500. Afternoon: Three months 
£503. 05. C4, CS. 06. 07. C6. Kerb: 
Three months ES08, 10, 11, 12. 10, C8, 
09. 07. C8. 07. 

ZINC— Firmer alftough trading was 
much quieter than or lata. Forward 
metal opened higher et £364 and eased 
back to £362 In the morning on profit- 
taking prior to recovering to doe* the 
fat« kerb at £365.3. Turnover 2.725 
tonnes. 

' | “ e.m. + ar~ p.ml *|-’or 

ZINC Official — UnoffldT — 


E ! £ ■ £ 

+4.5 350-1 +11.5 

+5.5 , 364-5 +18 

+4 - : : — " 

*37.5 • 


Spot 1692.10p-12fi. lVOOp +80. 

5 months 1708.10p— 137. 16664* +55. 

6 months 1697.1 Op -142. — : 

ttmonth* I702.10p-l87. — . j 

‘ i i ! I 

LA4E— Turnover 322 (427) lota of 
10, COO oz*. Morning: Three months 
1,670. 80. 90. 1.700. 10. 05. 20. 30, 
46, 50. 55. 70. 75. 80, 90. • Kerbs: 
Three months 1.790. 1,800, 10. 20. 15, 
dose 1;810, 20. Altsxnoon: Three 
months 1,8ia 1.800. 1.780. 1,600. 1,790, 
50. 40, 1.700, 1,680. Kerbs: Three 
months 1.660, 80, 60, 1,700, 1.670, 
1.700, 1,680, dose 1.680. 1.700. 


Yeet'rdays + or . Yesterday ♦ or 
Mnth close — t close — 

Jan~, 

Mar- 99.30 
May.. 105.45 
8ept-| 96.85 

Nov.... 100.45 _ _ 

Business done — Wheat March 39.45- 
89.25, May 103.75-103.50. SspL 97.10- 
96.B5. Nov. 100.70-100.55. Sales: 176 lots 
ol 100 tonne*. Barley: March 98.50- 
95.30, May 100.45-103.25, Sept- 84.00- 
93.70. Nov. 87.50-97.35. Salsa: 143 lots 
of ICO tonne*. 

IMPORTED— Wheat CWRS No. 1 134 
per cam unouoied. U.S. Dark N#.-them 
Spring No. 2 14 par cent. Jan. 98.50. 
Feb. 101,50. March 102.50 transhipment 
E*st Coast- U.S. Hard Winter 134 per 
cent. Feb. 9*. March 95 transhipment 
East Coast. Maize: U.S./French. Jan. 
117, Feb. 117.75 transhipment East 
Coast. Barley: English Feed fob. Jan. 
99.00, Feb. 100.00 East Coast, 
unquoted. 

HGCA — Locational ax-farm spot 
prices. Feed barley: Eastern 95.60, N. 
East 93.CKL Scotland 92.90. Mining 
wheat: N. East 98-50. 

The UK Monuatsiy Coefficient for the 
week beginning Monday, January 28 
(baaed on HGCA calculations using 
days exchange rates) la expected to 
decrease to 1.0SS. 


— • 


- 


Jan. 88 + or 
1980 | — 

Month 

ago 

Metals I 1 

Aluminium ^770.818 — 

Free Mkt (ea) 81850; 1BB0 - 

£760 70 
S17M/1B 

Cash w'bar— 
3 mtha „ 
Cash Cathode. 

£1.229 | + IS. 5 £1004.2 

£1.282.5 .+ 3J.6£10I5.5 
£1,179 ; + 0A |£982 


8 mtha 


JCI.197.5 . — 

Gold troy oz...>700 UlO '6611 

Lead cadi ‘£615 +19 j£5B5.6 

3 mtha i5C6.5 +17^812.5 

Nickel -..'£8.195.7* £U6jl-l7 

Freemktloif (lb 300/S20c j ,27Oi310c 

Platin’mtr'y oz^ 180 - 0 )— — — WflB 
Frw mkt . . '*375.75 {+7.35 £811.46 
Quicksirver..~ , 6400/410 +5 ;S576.'8E0 

Silver troyo2.- |lM2.10p i -l»J 
3 months..,. 1708,10^-167^ ISTOp 

Tin Cash JC7.S66 .-80 IC7.470 

R .„ 3 mtha. .!£7,49a.6 

HMI TungttenSa.04/6'8158 

WdfrmS2.M£*Bi«/i« 

Zino oash— .--1*560.6 


5 months— -JE864J 


Producers — I&7B0/686J. 


U1S^£7^80 

U $137.75 

6tt9£;i34 

<+ 11.5 £885 
+ 10 j£347^5 
- ^780 


Cash. ! 348-9 

3 months 362-3 
S'mont....; 849 

Primwta . — 

Morning: Three months £361. 6T3. 
62. 81.5. 62. 63. Kerb: . Three months 
083 63. Afternoon: Three month* £363, 
64. 65. 64. Kerb: Three months - £334. 
65- 

ALUMINIUM— Moved ahead follow- 
ing the price Increase announced by 
British Aluminium. Alter opening at 
£903 forward metal moved up greduoily 
to- touch £920 before ending the late 
kerb at £919.5. Turnover 8.775 to nnes. 
. ; t — 1 I . 

Alumin'm- a.m. + or P-m- ,'*+° r 
i OfncJal — • UnofflcT — 


COCOA 


RUBBER 


J £ I C ' £ : £ 

spot 900-8 r— B • + ” 

3 months! 909-3 1-8.5 . 619-20 +2B 

I _ I - _ I. . 

MomingT Three months £90. 04, 1 C3. 
02. Kerb: Three months f9CB. After- 
noon: Cash £912. three months £910, 
11. 12, 13,. 14. 13.15 16. 18. 

19. Kerb: Threa month* £318. 18- 
NJCKEL — Strong along with other 
metals - and continuing to reflect 
rtnaoBre of a possible producer price, 
increase. Forward tnetal tredad from 
£3.070 up to £3.120 end back down 
tr» £3.100- However. In tha afternoon 


Although volume was again relatively 
light futures firmed today and at the 
close had improved la £15 above Tues- 
day even'ng. Physicals were egein 
tctJve and both cocoa beans and pro- 
ducts found good interest with con- 
sumers although producers remained 
sidelined, reported Gill and Duflua. 

Yestord’y* + or , Business' 
COCOA Close | — - Done 

i 

March 1 1449-51 '+17.5 1453-37 

May 1443-48 +16.0 146W9 

July 1456-59 +14.0 1461-4B 

seo 3475-80 +14.6 1472 

Dec 15CM9 +11.01610-03 

March 1530-40 +80.0 1585^0 

May 1665-66 +28J - 


The London physical market opened 
easier, was steady throughout the day 
on good speculative demand, and 
closed on a quiet note. Lewis end 
Petit reported a Malaysian godown 
price oF 346 nom. (385 nom.) cents 
a kg (buyer. February). 


No. I ;Ye*rrdiya' Previous Business 
R.S.S. !' Close | Close j .Done 


Feb- llJMUt 

Mar _....63JW-eiJ5 
Apr.-JnoEI-75-M.M 
Jly. -Sept 86-20-66-25 
Oct- Dee87-H-07-65 
Jan -Mar 88.60- M-70 


— M.W-M.tC 
80.75-81.40 8S.WL62.86 
8?£0-8U& 8S.B0-83.89 
88 J0-6&.7S B7.60-S2.00 

84.90-85 JM'88.5044^0 
86.IU-8B.7ff8a.iO-87.50 


Sales: 3,774 (1^98) lots of 10 tonnes. 

International Cocoa Organisation 
(U.S. cants per pound): Daily price 
Jan. 22: 141.61 (142.68); Indicator price 
Jan. 23: 16-day average 143.01 (143.00): 
22-day average 143.S0 (144^24). 

COFFEE 

Robustas continued tha recant "down- 
ward trend following another decline 
to tha lour-csnt limit In New York, and 


Apr- Jn *68.80-89.90 07.1W7 JO SMIL89.45 

Jty..EoptSe.70-32J» 89.2IMajd>- - 

Oct -DecSJJW- 82-30 90^9-8fJ».92JO-3S.DO 


Oils 1 . 

1 IsBBO 

Groundnut——) 1 

— — — 

• 

Unseed Crude.) t 

— 

8656 

Seed* i ! 

Copra Philip— ISfiOOr ' 
8oyabeenlUAV8aB2J»w 
Grains 1 

Barley Future* £100.25 
Maize . 

-JO 
-8 . ! 

1-0.45 

1 

8875 

5290.90 

1 

£97.05 

£120 

Wheat l 

No. l Rod Sptf- : 

NoZHardWmt. £94 r 
Eng. Mllllngl..: 1 

Coooa ihlp.t— £1,511 
Future May. IS1.446.B 
CofTeoFT"rhJar£l,480.5 
Cotton A,lndeX'89.4Sc ; 
Rubber (WVo)— )81.50p 
Sugar (Raw)„-U:203 
Woottp's 64* fcl)284p kUo 
r Jan.-Fab. a fab. 
t March-April. o' April V 
caior. fi Buyer. 


1 i . 

+ 18 Ll.569 

+ 15 &1.6BB.5 
—41 LE1.BBB 
+l.I6]82.96t 
+ 1 IbS.SOp 
+ 10 [£182 
|276pkUo 

' v Feb.-MarchT 
v May. z Indi- 


NEW YORK. January 23. 
THE MARKETS continuad extrsmcly 
nervous and highly erratic behaviour 
was tha order of tha day. Silver and 
gold ware limit down exesot lor spot 
months, which settled for modest de- 
clines. Copper ranged Iroro sharply 
lower to sharply higher, eventually 
finishing near limit down. Sugar closed 
at limit to naar-llmil up on strong 
speculative buying. The livestock . 
complex suffered a moderate setback 
on local end commission house selling. 
Grains and aoyabeana finished higher 
across the board on a late rally with 
heavy commercial buying. Heavy Bell- 
ing in coffee continuad as Columbia 
further reduced her export prices. 
Cocoa _ recovered moderately on light 
trade inquiry. Cotton made a major 
upward move, but finished with fair 
gains after some late profit-raking, 
reported Helnold. 

Copper— Jan. 118.50 (119.501. Feb. 
119.60 (128.10). March 120.00-121.00, 
May 121.00 121 St. July 122-50-123.50, 
Sept. 123.00, Dec. 124.30-125.00. Jan. 
124.70. Man* 125.20. May 125.90, July 
135 JO. Sept. 127.7a Salas: 11. COO. 

Potatoes (round whites) — March 80.8- 
61.1 (B0.2). April 67.0 (95.0). May 
78.5-77.2. Nov. . Salas: 878. 

YSIhrar— Jan. 3850.0-3800.0 (3400.0), 
Feb. 3900.0 (4000.0), March 3950.0. May 

4000.0. July 4940.0, Sept. 4080.0. Dec. 

4137.0. Jen. 4158.5. Msroh 4183.5, Msy 
42305, July 4287.5, Sept. 4304.5. Sales: 

6.000. Handy and Harman . bullion spot 
3425.00 (3600.00). 

Tin — 79p.00-815.00 Baked (798.00- 
615.00). 

CHICAGO, January 23. 
Lard — Chicago loose 21.25 (same). 
New York prime steam unavailable. 

Live Cattle— Feb. 83.45-63.55 (64.45). 
April 6865-56.55 (67.20), June G9.30- 
89.10. Aug. 69.00-68.95. Oct. 68.20- 

68.15. Dee. 69.40-S9.20, Jan. . 

Feb. . 

Uvs Hogs— Feb. 40.65-40.52 (41.101. 
April 39.70-39.80 (40.22). June 42.76- 


42.80. July 43.70-43.65. Aug. 43.00- 
42.88. Oct. 42. CO. Dec. 43.65. Feb. 
45.97. April 45.70. 

ttMalzo— March 274VZ75 (770*,). 

May 2874-288 (2834). July 296>,-2964. 
Sept. 3034. Dec. 3124-312*,. March 
324-3244. 

Pork BeHlee— Feb. 41 .5541 .35 (41.951. 
March 42J542.00 (42.80). May 44.00- 
43.75. July 45-80. Aug. 45.35-45.25. Feb. 

62.60, March , May , July — - . 

Aug. — 

Silver— Jan. 3600.0-3800.0 (3350.0). 
Feb. 3905.0 (4025.0), March 3S37.0. 
April 3972.0, June 4019.0, Aug. 4063.0. 
Ocu 4110.0. Dec. 4155.0. Feb. 4195.0, 
April 4340 J). June 42B5.0. Aug. 4330.0. 
Oct. 4375.0. Dec. 4430.0. Feb. 44G5.0. 
April 4517.2. June 4556.9. Aug. 4596.5. 

tSoye beans— March 672-672’! f6S8M. 
May 6S4-B85 (681^). July 714-714Tj. 
Aug. 723. Sept. 728**, Nov. 739-740, 
Jan. 767, March 775 1 ;. 

HSoyabean Men— March 189.20-188.80 
(185 SOI, May 193.00-192.60 (189.70). 
July 197.80-197.60. Aug. 199.50. Sept. 
202.00, Oct. 204.00 -204 JO, Dec. 207.00- 

206.80, Jan. 207.50-208 JM. March 
211.00-212.00, May — 

Soyabean Oil— March 24.00-23^ 
(23.69), May 24J7-24JS (24.09). July 
24.80-24.75. Aug. 25.00, Sept 25.20. 
Oct. 25.45, Dec. 25.80-25.85, Jen. 25.85- 

25.90. March 28.15-28^0. May . 

tWheat— 457 , *-458*i (450h), May 

484V4631, (458%). July 470-4684. Sept. 
481, Doc. 499. March 518. 

WINNIPEG, January 23. $Barley^ 
March 118.90 (117.90). May 117.90 
(117.15). July 116.00, Oct. 110.90. 

SWhoat — 5CWRS 13.5 per cent pro- 
tein content cif St. Lawrence 239.00 
(same). 

All cents per pound ev-warehouae 
unless otherwiie stated. • 5 per troy 
ounce. * Cents per troy ounce. 
4t Cents per 56-lb bushel, t Cants 
par 60-lb bushel, fl S per short ton 
f 2.000 lb*). §SCan. per metric ton. 
$$ S per 1.000 eq. last. 4 Cents per 
dozen. 


EUROPEAN MARKETS 


Sales: 1.033 (1.311) 

38 (same) at 5 tonnes. 

Physical closing, prices (buyer) ware: 
Spot 81.50p (BO.SOp nom.): Feb. 7BJMp 
(77.0Cp nom.): Match > 79 JOp (78 XOp 
nom.). 


mnd hn^na from "one quarter lifted losses ranged between £10^and £25 on 

? tn «ha riii Vs blob of the opening call, report* Drexal Bum- 

ham Lambert. Further weakness In the 


forward metal to the da/e 
£3,160 prior to e close 
ker buf £3.150. Turnover 588 tonnes. 


NICKEL 


1+ or P-m- ,[+ or 

Official j — ;uno«icl l, — 


afternoon was prompted by an e a *tar 
New York parformanca and. yet another 


SOYABEAN MEAL 

The London market opened with 
gains of around £1 -00 on light trade 
buying, reports T» G. Roddick. Prices 
hald steady in two-way . trading until 
late in session whan ths maricst finned 
on news 61 President Cartsr'a tougher 


at 15 tonnes; Sentiment was encouraged after come 
340,000 tone had been posted In New 
York Feet night end despite a bout 
of profit taking pries* soon moved 
ahead. New York opened llmit-up bid 
and the market dosed with ell 
positions at new I ifo- of -contract highs, 
with a record volume of business, re- 
ports C. Czarinkow. 

Sugar 1 

Pref. yeet'rdays - Previous Business 
Comm. Close i dose | Done 
Con. i 1 


move by fSmnhia to lovw the resale Jins on Middle East casing - short- 
price -to private exporters aided the covering rally, 
decline. 


I 


£ per tonne 


Spot 29803010+ HI 303040 +6B 

I months' 3110-5 1-5-45 • 8X4030 +77A 

__ i I • 

• Cents per pound. * *M p er P lcu! - 
t On previous unolBeial 

Morning: Three nwnihs CUOO. 

10. 05. 3.100. 05. 20. 15. Oo« g-lg, 
10. Afrs moon: Three months txlW 
BO. 80 45. 40 45. 5tL Kerb. Three 
months £3.140, 45. 90. 40. 50 

WOOL FUTURES 

SYDNEY GREASY WOOL — Cto** P n 
order buysr, seller, business, emeej. 
Australian cants tnr pomrt 
contract: Man* 4»-0. ^ 

45.0. 167: May 499-0- SJ 

488.0. 431; July S11-0. 515-0, 517.0 

S01J0. 762; Oct- 511 JO. 513-0. 515.0; 

502.0 197: DK- BIOjO. 51 5.0. SJIO" 

501. o’ 190: March 506,0. £?'2" 

500.0. 78; May 506.0. 509.0. 

^ July SOSA SlO.a 51 5 JV 500- a 31- 


r T' Yesterdays . . 

COFFEE Close. -+or Business 

-i — Done 

- £ per tonne 


. Yesfrd'y +or 
l Close : — 


Business 

Done 


March . S1S.B9-SH.9 
May. 


January-.... 

March . 

May-. J 

Juty.^-... J 

Sept- J 

Nov- -I 

January — 1 


- . * i • i 

.portonne! ! 

February J UM8-S4A+S.4S 184JIL25AB 

April ..1 UL6D-I9.B+2.30 119-50- 17 J8 

June J. J I17JO-17A+J.BO tUJO-lLBB 


1448-50 —64.0 1475-40 

1480-81 .-41.0 1610-78 

1488-89 i-48.0 1510- IMS • August. . 118.MM8.3+1.90, — 

1618-13 -49.0 1540-09 October-... 118.38-18.8+1^5 I1SJ» 
1520-23 1-42.5 1545-20 
2600-29 1—40.6 1530 
1510-30 j“30J), ' — 


Deoemher. liyjO-W.lr+I.lSi 
February 12 U»41.7|+ 1.40lZ1-00 


Seles: 7^88 (1331) lota of 5 tennra. 

ICS Indicator prices for Jan. 72. 
■(cents per pound). Other MUd .^f ab ‘“2 
163.33 (168-33). Robust* ICA «78 
161.75 (1 63.50} • ICA. 1968 162.00 

(163.73). Unwashed Arabicas- 211TO 
(same). Comp, dally ICA 1966 182.08 
(184-31). • ■ 


GRAINS 

LONDON GRAIN 


FUTURES— Grain* 


Sales: 55 (82) lots of 100 tonnes. 

COTTON 

UVB1POOL— Spot *nd shipment sales 
■mounted to- 195 tonnes; bringing tire 
total for the week so far . to 483 tonnes. 
Occasional replenishment orders were 
undertaken with better support In North 
American styles. The high cost oi raw 
material deterred some customers from 
operating more extensively. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 


18S.SO-87.Ofl 20.76- 1B7JI 
I88.NL89JH) Z15JS- 183.0 

Aug (216J8-217.fi 2flfi.ai-0C.26 21 7.50-200.8 

Oct. -...[217^6- T7.W 2CQ.7M1.86 S17.7S-S8B.7 

Sales:' 13,026 (7^08) lots of 50 
tonnes. 

HUMBB1 4 CONTRACT— aoso (in 
order buyer, seller only). May 214X0, 
21450: Aug. 215.75. 21650; Ocu 215.00. 
21 5.50; Jan. 213 JS. 214.00: March 
ZI6.50, 217.50: May Z15-50, 217.00. 
Sales: 323 (167). 

LONDON WHITE SUGAR— Oos* (in 
order buyer, seller, business, sales). 
April 208X30. 212X90. 203.00-207.00, 10; 
July 210X30, 218.00, 214.00-208.00. SO: 
Sept. 213.00. 220X10, nil, njl; Nov. 
213XX). 222.00. 220.00. 75; Feb. 215.00, 

220.00. 225.00-220X90. 64; April 215.00. 

225.00, nil, nil; Jury 215.00. 225.00. 
nil. niL Sales 209. 

Tna end Lyle ex-refinery price lor 
granulated basis whits -auger was 
£318.70 ( same ) a tonne for home 
gads and £277X90 (£268.50) lor export. 

International Sugar Agree msnt (U.S. 
cents per pound fob and stowed 


ROTTERDAM, Jan. 23. 
Wheat — U.S. No Two Dark Hard 
Winter wheat 13-5 par cent Feb. *194. 
March S196. U.S. Hard Winter wheat 
ordinary unquoted. U.S. No Two Red 
Winter wheat Feb. *197. Mar. 5199. 
U.S. No Two Northe rn Spring wheat 
14 pe r cen t Feb. S209, Mar. 5211. Apr!)/ 
May $200, May/June $200, June,' July 
$200. 

Mali*— U.S. No Three Cora Yflilow 
AFL *131. Jan. $128, Feb. $127.50. 
Mar. $13a Apri 1/Jon s SI 38.50. July/ 
Sept. $140.50. Oct. /Dec. $143.60. 

Soya b ea n s -U.S. Two Yellow GuH- 
pens AFL $265. Fab. $286. Mar. S269, 
April $275.50. May $278, June $283.50. 
July 288, Aug. $290. Sept. $292.75. 


INDICES 

FINANCIAL TIMES 

Jan. 88 Jen~Sl M*nth agpjYear ago 
501.6 3 308-55 dored ! 2 65.66 
(B«« July I. 1952-100) 

MOODY'S 

Jan. S2jJen. 2l;M‘nth age/ Year ago 
1414.7 '1153.5 1 1855,1 I 1994 T 
(December 31, 1931 •■ICC) 


Oct. $20.50, Nov. $283.50. Dae. $293.50. 
Jan. $303.25. Brazil Yellow FAQ un- 
quoted. Argentina unquoted. 

Soya meal— 44 per cent protein U.S. 
AFL S252. Jan. S251, Feb. S246, M^rch 
S245, Aprii/Sapt. $244.50. Brazil 
Pallata AFL $267. March S25A.2S. Apr.!/ 
May S347. April/Sepi. 5252. 

PARIS. Jan. 23. 

Cocoa (FFr per 100 kilos). Mar. 
1325/25, May 1310/20, July 1300, Sept. 
1329, Dec. 1345/60. Mar. 1355/70. 
Sales st call nii- 

Sugar (FFr per 100 kilos). Mar, 
1910/17, May 1938/39, July 1935/55. 
Aug. 1945/48. Oct. 1850/66. Nov. 1946/ 
85. Dec. 1955/90, Mar. 1900/95. Sales 
at eail 17. 


DOW JONES 


Do w | 

Jan. 

Jan. 

'Month 

Year 

Jonea 1 

22 

21 

j *8® 

ago 


Snot : 432. BO 428.04 422.44 376.30 
Ftur 'a 458. 16 455.80 _427/ti>5 72.75 
(Average 1924-25-26 “100) 

REUTERS 


Jan. BSjan. 22 M'nth ago Year ago 
1769.81 1767 .6 i closed I 1502.7 


{Base: September 18. -1931 “100) 


^KmOK^NEW ZEAIAW CROSS- opened 10p ^ _ 

BRHJS — Close (in Older s f^ r * JJanerlnv diriei today and values eased pm.'no TeifiXO) « twin* ’si* lor 3enV Caribbean port). Prices for January 22: 

business, ^ "TL’flSmiV 5 T 51 SiS 3 S S g to close 4(M5p fSSLS ^ehiraert White sugar D«ily price 18^7 (18JS): 1S-day 

P« doumcnold crops. 35p lower on now dally pri ce wss £206.00 (£188.00). average 16.11 (1S.91). 


GRIMSBY FISH— Supply tolr. demand 
moderate. Prices at ahlp's aide (un- 
proceeMd) per stone: Shelf cod £3.80- 
E4J0. codlings £2.50-0 JO. Lerga- had- 
dock £4,10-E4.70, medium £*.00-£4.70. 
smell £2.20-2.80. Large plaice 4.00. 
medium E3.4O.E3.60, bast email £3.00- 
£3.50. Skinnsd dogfish, medium £8.00. 
Saithe £4-80. 


HIDES — Leeds: Market weaker. 

Second clears. Ox 31/35.6 kilos. 47.0p 
a kilo (S2X9p ■ kilo): 26/30X kilos 
56 Jp (80.5p): 22/25.5 kilos 63. Op e 
kilow withdrawn (71 .Ip), light cows 
60X9p withdrawn (71 .Op). 


MEAT/VEGETABLES 

SMITHFIELD— -pence per pound. 
Beof: Scotch killed sides 64.0 to 68.0: 
Bte hindquarters 70.0 to 74.0, fore- 
quarters 47.0 to 49.0. Lamb: English 
small 54.0 to 84.0. medium 46X) to 
58.0, heavy 38.0 to 52.0: Scotch 
medium 48.0 to 58.0. heavy 36.0 to 
53.0: Imported frozen: NZ PL New 
Season 50.0 to 51.0. NZ PM New Season 
4&.0 to 49.0. Pork: English, under 
100 lbs 38.0 to 50.0. 100-120 lbs 39.0 
to 49.0. 120-190 Iba 37.0 to 48.0. 

MEAT COMMISSION— Average fat- 
stock pricea at representaliva markets 
on: Jan. 23. GB — Cattle 80.21 p per 
kgfw (-0.11). UK— Sheep 137.6p per 
kgestdew (+2.8). GB — Pigs 5?.4p par 
kgiw (+0.3). 








_r. vz — 


Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times 'Rmrsday January 24 1SB0 ; 


Gold price gyrations and Gilt-edged firmness dominate 
Long tap stock may run out in first-time dealings 


FINANCIAL TIMES STOCK 


Account Dealing Dales Gold’s 

Options fresh pres 

•First Declare- Last Account producers 
Dealings lions Dealings Day soon regi 


Gold’s early plunge exerted close yesterday, the new tap with Distillers Shedding 3 to 244p, and BTCC, 100p, lost 4 and half ofSfcesdaj's fell of ljK 
fresh pressure on South African was looking extremely cheap in 211p. Highland, on the other 2 respectively. whHe wa ® also . 

producers of the metal, which relation to existing stocks in the hand, rose 7 to 145p on specula- The Engineering leaders commg for Lacas,* 
soon registered further losses area. _ tire buying fuelled by Press passed a quiet session and move- Easier at _ Bra, properties 


The Engineering leaders 
passed a quiet session and move- 


properties 


Jan- 14 Jan. 24 Jan-25 Feb. 4 extending to £3. As the bullion Prospects for today's first-time reports of a pending second meats were restricted to a few pxcR» np to close .a snaoe aimer 

Jan. 2$ Feb. 7 Feb. 8 Feb. 18 price recovered, however, foils dealings in the shorter issue, defence to the Hiram Walker pence either way. Awaiting oa oa lance . _ XJna secmanes, 

Feb. ll Feb. 21 Feb. 22 Mar. 3 in Gold dares were reduced to Exchequer 13| per cent 1983, offer. Amalgamated Distilled tom o rro w 's interim figures, John 278p, and MEPC, l«8p, ootn - 

Feb. 18 Feb. 29 Feb. 29 jnn. 9 more modest proportions and began to brighten considerably Products addeda couple of pence Brown held steady at- 65£p. ended with modest gan& while 

• ** Now thi» “ d oBiing* ro«y taka finally ranged to £1 among as Ibis end of the market moved to 50p following the ple a s ing Elsewhere, revived speculative late interest lifted Smash Lana 


Osvarnment Sec* — ® 8 - 3 

Fixed Interest . 

*50- ssajj «Mj. 

Earning YM. S (tuB) t8.0« fajrj 17 ‘ T1 

WERatto(natJC% - 6 -° 2 6 *H *’ 9X . 

Total bargains 

EcuHy turnover £m - fm** 165.68! 

Equity bargain, toteii - 1 19 ,6 6*1 

10 am 446. Ol 11 «w 4«7.9. Moon 443-4. 1 pm 447.8. ; ,-rtr^ 

2 pro 4475. -3 pm 448.0. . j 

■ Latest Index 01-240 8028. ‘ _ =*y_> 

. . •ftn-.ejx. • ■ - ; y ' ; i 

Basis 100 Govt Sacs- 15/10/2S. Fixed let. W3B. 
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piaca hem 930 am nw business days heavyweight stocks. up, too, and the Government first-half statement. demand lifted CompAir 7 to TSp, H to 654p. Buyers were showing 

Thi trim tnifciTiP noint*; Some disannaintmeirt with the broker could be called upon to Suspended on Monday at 55}p. while speculative support was interest in selected secondary 

The two main talking pouts ZZ supply stock today at a level in dealings In Armltage Shanks also responsible for a similar issues; Greycoat Estates added 3 

in stock markets yesterday were response to the new long fop _ «f wetm-ifeva tender Bdn .nit i*3nuu1 of- mte £n tUHch Wnrihmn at Jfe. tO 1130 TO 8 thin market and 


Some disappointment with toe ®S S 


demand lifted CompAte 7 to 7S?. H to 65ip- Buyers irere showing 
while speculative support was interest in selected secondary 


5/SErt.E lEStS? ffX'SB ESZrnLS? Si per cent »■ <* yesterday’s tender resumed at 84p and dosed at gafa in British Northrop, at 32p. to 113p in a to market and 


tefore rallling stitmgly to S7*S M im^n jhe market ^ wave of sj^tton ab<mt a 


share exchange offer worth 90p Expanded Metal vriiidi rose 8 to 12ip. The higher interim profits 
from Bine Circle. 4 better at Rfln and forecast of an increased 


iSiila r J S®-™ 


stock offerings had not he 
oversubscribed at application. 


LONDON TRADED OPTIONS 

| f January \ April | July 

.OcTcise Closing I iCfosing ^fosingj 

; price i offer 


the issue when ceaiinzs oeeiu musci-uai™ — J . UJH \ “ . menis auoux me lenuwa wcjj a _ _ ... _±. 

today With quotations still Gilts up about j for overall holding fa Armitage from 2L2 exceeded a couple of pence. Aral! react 

moving higher after the official gains of nearly a point, while per cent to 2351 per cent follow- British Sugar slipped to 126p Trams in secondazy Oils was 

leading shares improved by ing purchases through the before settling a penny cheaper regsanahW brisk, but interest in 

several pence on earHer lower marketat vanous pri^ ranging ^ balance at 128p. Joseph {he leaders rained at a fairly 

“ “ HI lev ^i!- °&SL2 a «£ Stod® were note We_ for a_ ^n ^ ebb . Aran Eneigy, a particai- 


GovtiSMS. 


For much of the day, the fag issues, steady during the 0 f 7 to 84p on demand fa a thin la^y market of late, sue- 

f,ii ■* Piutflniiu hnri nAAM KrillCA COCfn ATI Tflrtlf Q 111 VflAF ll TIG ... — m. “■ “ 9 m 


.dosing 
offer : 


VoL i offer 


BP 

BP 

E? 

BP 

Com. Union i 
Com. Union ' 
Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Caurtaulda 
Courtaulds 
Courts u Ids 
Courtaulds 
Courtaulds 
GEC 

GEC 

GEC 

GEC 

GEC 

GEC 

Grand Mot.. 

Grand Met. 

Grand Met. 

Grand Met. 

Grand Met. 

Grand Met. 

ICI 

ICI 

ICI 

ICI 

Land Sec*. 
Land Secs- 
Land Sacs. 
Marks A Sp. 

Marks & Sp. 
Marks & Sp- 
Marks ft Sp. 
Marks ft Sp. 
Marks ft Sp. 
Shell 
Shelf 

Shell < 

Shell 
Shell 
i Totals 


Racal Eleo. 

Racal Elec. 

RTZ 

RTZ 

RTZ 

RTZ 

Totals 


17 


32 

<4 

5 

23 

U 

21 

16 

U 

198 

9 

3 

12 

34 

U 

32 

S 

*4 

7 

— 

168 

1 

175 

118 

1 

129 

82 


105 

52 

— 

T9 

28 

10 

61 

*a 

135 

41 


— 

24 
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equity sections had been house session, took a firmer line mai-irct 
content to note the events else- fa after-hours’ dealings. Taylor 
where. Apart from a few instl- Woodrow reversed an early fall Snfhe: 
tutionai orders for selective of a couple of pence to dose 3 
stocks, business was spasmodic higher on balance at 336p, while So the' 


Sotherbys good again 


com bed to profit-taking and 
reacted 16 to S44p, but fresh 
speculative demand lifted 


- wap 


tuiionxi oraers ror seiecuve oi » cuupie m t«uvc iu uu* 0 - «*-*«««■ rrnrv 19 tr> wan Civile 

stocks, business was spasmodic higher on balance at 336p, while Sotheby’s stood out among 

and much reduced by recent London Brick rallied to the over- misceDaneons mdostnals, mmg to mid l Bnnaa 

standards. The overall trend was night level of 67p, after 6$p. 30 for a three-day gam of 65 to Borneo 3 to ^6p. i^Ue teits oi 

lower as depicted by a fall of in Chemical* ICT firmed 4 to 475p on U-S. demand fa the wake 

3 8 fa the FT SO^hare index at 374p ^Tisovs added 5 to 2S7p of the dimiman^encoure^ *EL3^&J?%£Z ^ ™ 

10.00 am and one of 1.8 at but Hickson and Welch, stitt 
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10.00 am and one of 1.8 at but Hickson and Welch, still annual review. Oirtetfes Inter- VHdng : gave Afrtcan Land 21 easier at 286p. 

3.00 pm; at the final calculation, reflecting the chairman’s annual national put on 7 to lS9p fa W to ^^«n tte«ner^i(^ Finan<ria]s - remained volaffle 

however, the index was showing statement, shed 5 for a twtMiay sympathy. Denhyware feH 10 to Gas antt ^ A^^e nnmm throughout the day. Among the 

a net rise of 1.0 at 4505. fall of 12 to 160p. Recently firm 105p on toe sharp setback fa to 3«p hei^d byn^re Inglo 

_ _ . _ Coalite encountered profit-taking fiist-balf earnings. whUe Gloves gat e . Mote Snnwd inUiS 

Union Discount up and eased 4 to ,96p. * 1 S*£ B bid^L5 < St mW todS?5 cheaper on 

The expiry of the January ^ceat^p,v^e-J^nfaes : 


Union Discount up and eased 4 to 96p. - 

The expiry of the January p . • 
series boosted activity fa Traded Foster BrOS. Q0W11 


and Cons. Gold Fields, 240, 
being particularly active. 


Exte! down z. further 6 to 367p 


series boosted activity fa Traded Foster BrOS. QOWn but SheD ended 4 to toe good at fished a point off. at R after 

Options and 3^37 contracts were Stores were featured by a fall fii^^SSnTa! 32Sp. ^ DeBeers gave up 9 to 455p, 

completed. Busiums was well 0 f 6 to 86p in Foster Bros, on posribMty that toe coiSpany A buoyant sector of late, after 446p. 

d(stn bu ted among tnosein issue, adverse comment Profit-taking might bid for "Weeks Petroleum. Rubbers eased on profit-taking. London - Financials showed a 

with Land Serarineft, 400 trades, . following toe increased annual up 7 the previous day on talk „ TJ simitar pattern. -Gold Fields 

and Cons. Gold Fields, 240. profits and proposed one-for- 0 f a bid P from Lex Service, Wild SWIUgS IU Golds recovered from 433p to close un- 
being particularly aedve. three scrip-issue left ^ Bakers united Carriere declined 4 to The hnse swines fa toe bullion altered on the day 442p while 


London - Financials showed a 

gimilnr pat tern. Gold Fields 

recovered froth 433p to close un- 


— - — 136p 

26 22 — „ 


being particularly aedve. three scrip-issue left Bakers united Carriers declined 4 to Tbe hnw ewines in ftw bunion altered on the day at 442p while 

Standing easier at around 380p Household a couple of pence lsTp^eleaders closed mixed; mS* SStiS W® Tinto-Zinc ended 4 off at 

in front of the preliminary down at 99p, while Cope Sports- SdSe dm at 2® SSSm^s fa IkSth 378p, after 372p. Selection Trust 

results. Union Discount rallied wear fell 4 to SOp after cautious Sd»S SSSlsafion 3 lowe? ^ AmCan had an initial fid], of 24 pared to 
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to dose 5 better on balance at comment. B. and Q. Retail also -♦ irr»- tb«. latter' «: nreliminarv cjTT-.. „ „ ina , IL . one of 14 at the dose of 630p. . " 

390p toUowing toe announce- gave up 4, to 82p, and BL and J. St to °A hMivy 'turnover was^Sor^ “" «■ 

menL Other Discounts improved PuOmann relinquished 3 to 45p. immoral 5 to 480o and Boots ted fa Platinums. Rustenbuxg *-»*»» 

fa sympathy with Gemrd and By way of contrast, James SSSl 2 to mS. fStn^ witH^et rise of 5 to cwr m 

National closing 6 hieher at 232p Beattie “A” put on 6 to 149o, 2 ™ S ^pTSter 245p, W^ Impala ; 

and Allen Harvey and Ross 5 up while, after the previous day’s Bfonagment Agraty arad Mi^c nmouis i toni ^ toe SSd 7 down at283p, after 245p. 

at 340o. Quietly dull conditions fall of 5, MFI Furniture picked *ed 3 to 116p - 1T ,, Kt, n(ur i 71C r *&*»*«* 

nrevailed In home banks where up 3 to Sip following comment chairman's annual statement to toudi 5745 during toe after- Australia!* were _ showing 
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Barclays dipped 6 to 422n as did on the interim results. The Elsewhere fa toe Leisure sector, noon before closing $10 up on signs of rallyln g^in toe after- 

Lloyds. to 302o, and NatWest, to leaders were notable tor a late Horiwm -Trarel eased 5 to 222p balance at $700. hours’ trade after 1 

3«2p. Elsewhere. Standard and burst of speculative interest in on profit-taking, while Zetteis Consequently, share prices heavy losses at toe outset along 

Chartered fell 8 to 490p, the House of Fraser which closed 4 gave up another 3 to 57p follow- staged a strong recovery from with other mining issues. ^ 

level at which Midland disposed to the good at 143p, still on ihg the Interim statement the lows but were stfil showing Leading base-metal producers 

of its remainin'! 3.74m shares in vague rumours about Lonrho’s Scattered support was seen for sizeable losses at the dose. The m owed /alk. of ^ 

the group on Tuesday; the latter n ear-30 per cent stake. Motors. Among Distributors, (Sold Mines Index gave up 7.0 to BH South, ZlOp, Pdco-Waasena, 
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gave up another 3 to 57p follow- sta^d a strong recovery from with other minin g issues, 
ins? the Interim statement. the lows but were still showing Leading base-metal, producers 
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fag the Interim statement. the lows but were still showing leading base-metal producers Emuwt ■ytrtiijS'mT 

Scattered support was seen for sizeable losses at the dose. The showed falls of ^ common -to 

Motors. Among Distributors. Gold Mines Index gave up 7.0 to BH South, 210p, Pdm-WaBse^, — — — 


February 


closed 3 down at 355p. In mer- Down to 348n In the eariv Henlys announced the expected 311.6 for a foil of 4RS oyer toe AlOp, and Western Mining, 21^, 

chan-f banks, Klein wort Benson dealings, GEC rallied to a downturn fa annual profits but last three days. the last named despite ttordis- luM» AJ1 

edged forward a couple of pence penny harder on balance at 354p. closed 3 higher at 95p in recog- Among toe heavyweights, c ™£., of K ■ n aij. 

to 142p in resnonse to Press Racal followed a simUar trend nition of toe maintained divi- Western Hohfings dosed, a mineralisation at toe Olympic British nm* 
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comment, but Keyser UTlmann 
came on offer at 66p, down 3. 


Aaavox &VI1UHCU a WUlUiU UCiiU muuu VIA lUC ii ia iMreim . M wir vrGMJCftai Holxfings dosed . « Al .i _j r , . 

and closed a few pence dearer at dend. Lookers, also reporting point lower at £25, West Driefon- Dam proBpect 111 5011111 Australia. 
210p, after 296p. Outside of the preliminary figures, finned a tefa gave np { at £34, while foils Elsewhere, Rhodesia’s MTD 


Breweries continued to ease. Electrical leaders, Moirhcad. up penny to 49p. Appleyard attrac- of 1 were common to Haxtebeest Mangnla held steady at 115p Hrancfot 
although a useful level of late 4 at 230p, became a steadier ted fresh speculative demand and Southvaal at £24f and £101 following the dmirman’s- remarks 


support left prices above the market after toe recent bout and ended 5 op at 74p, while respectively. 


day’s lowest. Whitbread eased 3 of selling fa front of today’s pre- gains of around 3 were common Cheapen 
to 139p, after. 13Sp, while Bass li min ary figures. Renewed sup- to Godfrey Davis, 126p, and Dedkraal 

closed unchanged at 20&o, after port left United Scientific 20 up Harold Perry, 243p. Elsewhere, p 

204p. Wines and Spirits dis- at 412p. In contrast, Kode closed Flight Refuelling returned to 

played an irregular appearance 3 cheaper at 213p, while STC, favour and, at 207p, recovered 


at the annual meeting, toat_the- 


Cheaper-priced issues showed company expects higher profits ! tutore 


down at 2Q2p, in the cntTent year. 
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LEADERS AND LAGGARDS 


FT-ACTU ARIES SHARE INDICES 

These indices are the joint compiiation of the .Financial Times, the institute of Acbaries 

and the Faculty of Actuaries 


ACTIVE STOCKS 


No. 

Denoznfaar of 


Hw following labia chows tha parcantaga.cbangm t which ha va takin placa vinca Dacambor 29,-1978, In "die. priocIpM 
equity aactiaos of tha FT Actuaries Share Indfcas. It atao' eantalrit thu'6old Mbiw Index. 

Aabl IUCtmk F.T. : ‘ +W.S1 M w l lU c S B tfPW»W ■ — - *-f tX..: 


EQUITY GROUPS 
& SUB-SECTIONS 

Figires in parentheses show number; of 
stocks per section 




1 

Jan. 

22 ! 

tot. 

Jan. 

21 

Sr 

18 

Ibis, 

Jan. 

17 

Index 

Ho. 

Index 

No. 

Index 

No. 

Index 

Nil 



(DURABLE! (50} 

LL Electronics, Radio, TV (15) 
Household Goods (1 
Motors and Distributors (21) — 
CONSUMER GOODS 

(RON-DURABLE) (173) 

Breweries (14) 

Wines and Spirits (5) — 

Entertainment, Catering (ID — 
Food Manufacturing (19). — — 
Food RetaJHng (15) .... — 

Newspapers, Publishing 03} — 
Packaging and Paper 05) — 

Stores(43) 

TextIIes(Z3) 

Tobaccos (3) - - 

Toys and Games (6) — 

OTHER GROUPS (97) 

Chemicals (ID — 

Pharmaceutical Products (7) — 

Office Equipment (6) : 

Shipping (10) 

Miscellaneous (57) 


229.71 

220.67 +0.7 
344.74 -03 

582.62 -0J. 

Z9M7 -03 
160.86 +0J 

158*9 -07 

210.01 +0j4 
28708 +02 

113.68 -0.6 
113X3 +0.9 

22203 — 

26332 -03 
315.91 -0.7 
29851 +03 
-0A 
317.45 -0.6 
42556 -02 

124.72 -03 
21957 +0.6 
33037 +02 

216.71 — ’ 
4354 -03 

199.72 +02 
295.70 +0.6 
208.97 +15 
20853 -13 

427.63 -0.7 
23624 -02 


2829 32.46 
2630 1029 
3759 16.45 
25.75 6.76 

1658 622 


6.79 6.66 229.74 232.48 231.45 22657 228.60 

730 720 21957 22422 2ZU6 21453 20325 

752 4.62 34634 35058 348.70 34056 34650 

426 959 583J5 50626 58755 57821 53354 

an 454 29431 296.78 296.72 29L71 25553 

846 5.78 160.74 16232 16L71 158.92 17810 

957 5.72 15955 162.47 16130 15759 15923 

5.81 727 20923 209.78 209J07 20635 20369 

4-48 9.62 28650 28625 28553 28151 25939 

953 454 U4J9 11423 11454 11353 16418 

4.96 11199 11355 11274 11138 11632 


6.78 22253 226.99 22655 22179 20550 

6.96 26529 TDM TDM 26635 22457 

738 31800 322.79 32201 317.60 28952 

6.73 297.75 30755 31041 30254 26129 

634 20250 20558 20521 20L90 194.74 

921 31957 32552 32159 316.76 22626 

587 42656 43254 4Z753 42259 38L01 

559 12453 12632 32559 12356 13L76 

93 9 Z1757 22232 22157 215M 28953 

4.47 129.95 13233 13251 132.38 174.01 

429 21658 22153 2ZL71 Z1856 23655 

356 4356 IMS 4352 4358 88-91 

7.73 19959 20353 20229 198.98 19301 

6.97 293.96 29959 299.75 29659 27256 


Stock tion h 

RTZ 25p 

Cons. Gold Fields 25p 
Armitage Shanks Kp 

Messina ROJO 

ICE £1 

Selection Trust ... 25p 
Broken Hill Proo. AS2 

Lour ho 25p 

Western Mining... AS0.50 
Barclays Bank ... £1 

GEC 25p 

Gestetner “A” ... 25p 

Grand Met. 50p 

Racal Electronics 2Sp 
Shell Transport.. 25p 


Closing Change 1979-80 197950 


tioa marks price (p> on day 


OPTIONS 

DE A LIN G DATES Siebens (UK), Harrisons Malay- 

First Last last For sian Estates, Reo Stakis, Lad- 

Deal- Deal- Dedar&' Settle- broke Warrants, Lonrho, C T. 

tags tags tlou ment Bowring, FNFC and the 9 i per 

Jan. 21 Feb. 1 Apr. 24 May 6 £® nt convertible, Land Seeuri- 

Feb. 4 Feb. 15 May 8 May 19 £<»» < 5“S£^^? ae TC 0n * 

Feb. 18 Feb. 19 IHay 20 Jun_ 8 “urmah. GEC. ICI Grand Mefaro- 

„ . . „ _ , poll tan. Shell Transport; Kuirm, 

For rate m diaOUm s see end of Dnple and Swire Pacific A. Puts 
Shore Information Service were done in Northern Kal- 
in an active trade, calls were gooiiie, Paringa and Burton 
dealt fa BP, Marks and Spencer, Warrants, while doubles were 
Town and City, Hyson, French arranged in Premier Oil, Reo 
Kier, UDT, Fraser Ansbacfaer, Stakis, Lonrho and FNFC 9} per 
Carrington VlyeDa, Premier Oil, cent Convertible 


Gold Minos F.7. : +1S-67 

Mining Fnsncs +14.84 

Sixmos +1337 

Oniun T radars u. — . — . +13.80 

BadnxacM, Radio and TV +1138 

NRvspapom and Publishing — +1030 

Him P urcfaa s o +.1030 

Building Materials ; +1034 

Metal and Metal Forming +1032 

li ism an ew Brokers +1021 

Ccnsonor Goods (Durable) Group ..... + 930 

Investment Trusts ... + 930 

Discount Houses — + 9.68 

Merchant Bonks .... — + 934- 

Cons. Goods (Non-dura bio) Group. ..... + 9.12 

Tobaccos + 830 

Entertainment and Catering + 838 

Wines and Spirits ...... — + 838 

Food Rota ding , ....... + 830 

Packaging ana Paper + 831 

Industrial Group .... + 8.18 

Motor* and Distributots ...................... + 8.08 

Property - ....... + 731 

Capital Goods Group + 736 


Mechanical B mlW W f TSS. :-. 

All -Share- Index _+ MO ; 

Contracting and Cons tru ct i on /+ MS'. ' 

PharmiKMiticaf Prodocts ,+ .6.0, 

600 Sham Index — T . + LB - 

Other Groups .. — + LS - 

Food Manufacturing — _. — : — — ,+ JL37 ^ ; 

Electricals +' LT3 

Cbomfcato . 1 

ORn Equipment. ... a „.i .'+*» ..•■ ; 

Financial Group ..... ' + SB 

Insuranoe (Composite)- — — ........... + 53T-' 

Biwmrin — . — ; ... +4E'? ' 

Textiles ■. 

Engineering Contractors ' +. 258 .. 

Insurance (Ufa) — — .... 1+ 2^24 r 1 _ 

Banks - + B8 - 

Stripping . ........... ._ ./+, 158 “ 

00s +038 

Household Goods ... ; . — -4,71- 

Toys and Game* ........ ....... - : 

t Percentage changes based on Tuesday. ; Jaou*nt23l r 
Indices.. •- . 


UNIT TRUST SERVICE 


6J1 1051 20659 Z1059 209.91 20754 236.79 

7.91 651 209.49 11056 10935 20557 228.91 

755 3051 43050 43936 432.44 42056 42255 

6.67 752 236.77 24L25 24039 235A8 20957 


RECENT ISSUES 

EQUITIES 




63 DiscoujttHooses(10) 

(A Hire Purchase (5) 

65 Insurance (Ufe) (10). 

66 Insurance (Composite) (9) 

67 Insurance Broters (10)^. 

68 Merchant Banks (14) 

69 Property (44) 

70 Miscellaneous (9) 

H 
81 
91 



3751 556 340 

— 806 — 

1947 553 650 

— 659 1 

— 7.62 

16.95 647 844 

— 658 — J 9831 I - 9855 

355 303 3706 34148 34737 

1659 705 856 12936 32952 


TSTfart 


Fiii r; 


Ifjit r i mi H’.i m i r.i ».';v 


m ir mm 


18454 -05 ( 1249- 4.79 9-72 185.99 1 19951 19552 18657 113.77 

37635! —03 1359 657 932 37751 3B.11 37752 36955 3U33 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

Brifibh Govt Av. Grass Red. 




Tuea, Year 
Jan. agg 
22 foraxj 


1155 1159 UL23 

1155 1159 XL98 

2155 2259 22.78 


13.96 MB 1342 

1339 1343 13-42 

1307 1331 1142 


1442 2447 2354 

1355 J359 23.92 

1156 1350 U94 


10.93 10.96 I ' 2247 


Wed., Jan. 23 ■ Tuaa, Mon. f Friday ' Thurs. WeaL Tuea. Mon. Year 

T“I mm - . I *“■ Jan - Jan. Jan. Jan. ago 

Index Yield j 28 81 j 18 17 16 IS 14 jtapprox 


IS 

20-yr. Red. Deb & Loans (15) 

50.88 1 14.53 

50J37 

60.67 

50.53 

6QJS1 

49JI2 

49.83 

49.76 

B4J4 

16 

Investment Trust Prefs. (15) 

47J8 14.06 

47.91 

47AS 

47.78 

| 46J2 

47.00 

47.00 

4&90 

60.76 ; 

17 

Conti, and IndL Prefs. (20) 

82.01 j 14.4C 

61.B6 

61.88 

61.81 

61.68 

62.14 

6LB9 

61.64 

72,14 


t Redemption yield. Highs and lows record base dates and values and constituent changes are published In 
Saturday issues. A list of the constituents' is available from the Publishers, the Financial Times. Bracken House, 
Cannon Street, London, EC AP 4BY, price Kp, by post 2Zp. 



F.P. 
F»P» 
F.P. 
60 ] FJ». 
A9I Nil 
1219 1 FJ*. 
NO 
FJ». 
FJ 1 . 


Renunciation date usually last day for dealing free of stamp duty, b Figures 
based on proaptetua estimate, g Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings, F Dividend and yield based 


only lor restricted dividends, fi Pled no price to public, fit Renee unless otherwise 
indicated. 4 Issued by tender. R Offered to holders fit ordinary shaias ss . 
'* rights.** ** Issued by way of capualioatioa. §5 Reintroduced. 11 Issued in 
connection wttfa reorganisation, margnr or takeover. |fl introduction. Q Issued to 
former preference holders. ■ Allotment letters (or hrOy-peld). ft Prow- 
partly-paid sUotmsnt letters. * With wemurta. ft Unlisted security. Issued 
»s units comonamg 2 Income shares end 10 Capital shares at 125p par unit, 
t DsaOnge undar spedaf rots. 
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Olivetti 
to sell 
Japanese 
computers 

By Rupert Cornwall In Rome and 

John Lloyd in London 

THE JAPANESE computer 
Industry has gained a farther 
strong foothold In Western 
Europe through a distribution 
deal for its large computers 
with Olivetti, the Italian 
electronics and office equip- 
ment group. 

Fujitsu, which has Jointly 
developed Its computer range 
with Hitachi, already operates 
an agreement with Siemens, 
West Germany's biggest Elec- 
tronics group, for the market- 
ing of its machines in Europe. 

The Fujltsu-Hitacbi mach- 
ines are compatible with 
International Business mach- 
ines computers, which account 
for nearly 6ft per cent of 
all computers installed in 
Western Europe. 

Olivetti has announced a 
similar agreement with the 
U.S. company IPL to market 
. Its medium sized systems. The 
two agreements mean OUicttt 
.can offer a range n? coin, 
paters, from its own desktop 
mini com enters to big ‘'num- 
ber crunchers." 

The new venture, to be 
handled by a special sub- 
sidiary of the Ivrea-bascd 
company named Olivetti Com- 
puters. ends a 16-year absence 
of Olivetti from this sector 
after the sale of its mainframe 
computer division to General 
Electric Of th» U.S. In 1964. 

Olivetti will market the 
H:tac**l MS-S509 ranee and 
the IPL OC-5309 series. Like 
tbe Hitachi models, the IPL 
computers will be IBM-com- 
patfble. 

Tbe twin agreements mark 
Olivetti's attempt to join the 
ranks of major European 
manufacturers, including Sie- 
mens. International Computers 
of the UK. and Cii Honeywell- 
Bull of France. It will also 
mean that two of these major 
companies will produce 
machines compatible with 
those of IBM. Honeywell and 
ICL offer independent systems. 

The Japanese Government 
and electronics industry have 
identified computers as a 
major growth market for 
Japan in the 1980s, and have 
created two' groupings — 
Fujitsu /Hitachi (joined by 
Mitsubishi) which manufac- 
tures IBM - compatible 
machines; and Nippon Elec- 
tric/Toshiha. which manufac- 
tures an independent system. 
• Olivetti confirmed jester- 
day that this year. It will 
carry through a further major 
capital Increase, after the re- 
cent doable operation lifting 
Its capital to L200bn. 

Olivetti shareholders are 
certain of a dividend payment 
next spring, after an operat- 
ing profit last year — though 
fl lures have not been 
finalised. 

Hitachi to expand in 
Germany, Page 4 


Weather 


SUNNY periods, showers in V. 
and N. 

London, S. and E. England, 
Midlands, Cent. N. England 
Dry, sunny periods. Max. SC 
(4LF). 

Channel Isles, S.W. England 
Sunny periods, showers. Max. 
SC (46F). 

Wales 

Sonny periods. Max. 6C 
(43F). 

N. England, Scotland. Orkney, 
Shetland, N. Ireland 
Bright intervals, 6howens. 
snow on hills. Max. 3/4C 
(3SF). 

Outlook: Sleet or snow and 
rain moving S. Cold. 

WORLDWIDE 

Y'doy Yday 

midday t midday 

•C ■?’ °C *F 

Ajeccio C 13 55 1 Locarno S 9 48 

Algiers S 17 63 London S 8 46 

Amsdm. C 4 39 ( Lu*mbg. R 3 37 

Athens F TJ KjLuMtf F 20 68 

Boli rj in R 20 68 Madrid C 11 SZ 

B-j reins. S IS 59 Maiorca S IS 59 

Boimt C 14 57 Malaga S 15 59 

Ballast C 4 39 Mb'tj F 16 61 

Bakjrd. C 3 37 1 M’ebstr C S 4V 

Berlin C 3 37 | Melbne. C 19 66 

Biamc C 15 59 1 Men. C. C 19 EG 

Brnahm. F 5 41 Milan C 4 39 

Black pi. R 4 39 j Mnirsal. C -1 M 

Bard*. B 6 43 Moscow F -8 IS 

Boulgn. C 5 41 Munich F S 41 

Bristol C 8 43 Nairobi 5 28 79 

Brussels C 5 41 Naples C 12 54 

Budpst. R 0 32 Nwcttf. F 4 39 

B. Aims S 33 90 N. York S 5 41 

Cairo C 18 G1 Nice S 16 61 

Cardiff R 6 43 Nieosia C 15 59 

Cjs’b'CB S 21 70 Oporto C 13 55 

Cape T. S 24 75 Oslo S 1 34 

Chicago S-ll 13 Pans C 8 43 

Cologne F 6 43 [ Rerih S 28 82 

Cpnhon. F 2 36 1 Prague C 2 36 

Corfu C 12 54 j Roykivk. S -5 23 

Dublin C 4 39 Rhodes 5 13 55 

Dbrvnk. C 10 50 Rio J'o S 26 79 

Ednbgh. C 4 39 Romo C 15 59 

Faro C 15 59 Solzbrg. C 3 37 

Florence C 15 59 Simjapr. S 31 88 

Fran kit- F 6 43 Sickhm. Sn 0 32 

Funchal F 19 66 Suasbg. C 8 46 

■Geneva F 7 45 Sydney C 31 88 

Glbrttr. F 15 59 Tangier S 17 63 

Glasgow C ' 6 41 Tehran Sn-1 30 
G'maey S 7 45 Td Aviv R 13 55 
Helsinki Sn— 7 19 Tenerife 5 19 66 
tUICong S 17 83 Tokyo S 7 45 

Inrubrk. C 2 3G Toronio S -3 27 

Invrnss. C 4 33 Turns S 16 61 

l.u. Mon C 8 43 Valencia C 16 61 

Istanbul C 5 41 Venice F 7 45 

jersey F 8 43 1 Vienna C 2 36 

Jo’burn R 23 73' Warsaw Sn 0 32 

L. Pirns. S 20 63 ! Zuiich F 6 43 

Lisbon C 13 S5i 

S— -Sunny. SI — Sleet. Sn— Snow. 

C— Cloudy. F— Fair. rS— Fog, R— fUin. 


THE ARREST OF DR. SAKHAROV 


TOE LEX COLUMN 


Soviet Union defends action What a difference 


BY FINANCIAL TIMES CORRESPONDENTS 


THE SOVIET UNION yesterday 
mounted a ferocious defence of 
its decision to banish Dr. Andrei 
Sakharov, the Soviet human 
rights leader, amid signs of a 
rapid deterioration in relations 
with the U.S. and strong protests 
from other Western Govern- 
ments. 

The Soviet Government news- 
paper Izvestia accused the Nobel 
Prize-winning physicist of giving 
nuclear secrets to tbe West and 
of being a traitor to his country. 

The UK, France, West Ger- 
many, Italy and Israel yesterday 
added their voices to the protest 
at the exiling of Dr. Sakharov. 
The Italian and French Com- 
munist parties also condemned 
it 

In the UK Ministers said 
yesterday that the arrest of Dr. 
Sakharov would help efforts to 
construct an effective protest by 
the West against the Russian 
Invasion of Afghanistan. 

Politicians from . all parties 


joined in criticism of the arrest 
of the Nobel Peace prize winner. 
Over 50 MPs from all sections 
of the Labour Party with three 
Liberals signed a Commons 
motion deploring the treatment 
of Dr. Sakharov and urging his 
full reinstatement. 

Although the initial reaction 
to Mrs. Thatcher’s appeal to the 
British Olympic Association to 
withdraw support from the 
Moscow Olympics was distinctly 
cool. Ministers believe public 
opinion might swing their way. 

The French government said 
Moscow’s action was contrary to 
the spirit of the 1975 Helsinki 
conference on European security 
and cooperation. It added that 
the move was a “ disquieting 
sign regarding the present inter- 
national situation.” 

In a related development 
which is bound to embarrass 
the Soviet Union M. Jacques 
Chaban-Delmas, the president 
of the French National 


Assembly and a former French 
Prime Minister, yesterday cut 
short his visit to Moscow in 
protest at the action against 
Dr. Sakharov. 

The Russians have set great 
store on their relationship 
with France, a major element 
in their strategy after the 
invasion of Afghanistan to 
divide Western Europe from 
the US. and to hlunt 
international reaction. 

AC. Chaban-Delmas was due 
to have toured the Soviet 
Union for a week at the 
invitation of the Supreme 
Soviet, the country’s parlia- 
ment He had a meeting with 
Mr. Leonid Brezhnev, the 
Soviet President on Tuesday at 
about the time that Dr. 
Sakharov and his wife Yelena 
Bonner, were being arrested. 

Tbe West German Government 
yesterday demanded that the 
Soviets free Dr. Sakharov and 
return him to his Moscow home. 
The official spokesman said 


Regions escape further 
cuts in industrial aid 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE GOVERNMENT does not 
intend to make any further cuts 
in its regional aid to industry 
before the next general election, 
in spite of the Treasury’s cam- 
paign to introduce major reduc- 
tions in public spending during 
the next few months. 

This was announced yesterday 
by Sir Keith Joseph, Industry 
Secretary. He also said that Sir 
Derek Rayner, who is in charge 
of improving the efficiency of 
Government Departments, is to 
make a major study of how the 
regional development grants 
system works. 

Sir Keith’s statement about 
the continuity of Government 
policy on regional aid will 
reassure industrialists. Com- 
panies have been concerned that 
there might be further cuts in 
addition to the reductions of 
£233m over three years an- 
nounced last July. Tins would 
have upset their future invest- 
ment plans. 

A few days ago the Confedera- 
tion of British Industry wrote to 
Sir Geoffrey Howe, Chancellor 
of the Exchequer, saying that 
the poor profitability of British 
industry meant that there should 
be no further cuts in Govern- 
ment aid. 

Yesterday Sir Keith met this 
point when he told the Com- 


Continued from Page 1 

Gold 

uncertainty about the strength 
of demand from the Middle 
East 

Some Zurich gold dealers re- 
port that oil producing countries 
hare been placing orders over 
the past few weeks of up to 10 
tonnes at a time. 

Fears that such large amounts 
might be re-sold if the specula- 
tive bubble burst that contri- 
buted to operators’ readiness to 
take their profits on Tuesday 
and early yesterday. 

Currencies continued gener- 
ally quiet, with the dollar 
slipping back slightly to 
DM1.7295 from DM1.7330 over- 
night. Sterling rose to $2.2790 
from S2.2755, although its trade- 
weighted index was slightly 
lower at 73.8 (72.0). 


mans Select Committee on trade 
and industry that the Govern- 
ment had “ no intention of alter- 
ing the main lines of regional 
policy." The policy would 
u remain stable.” 

Sir Keith made his remarks 
during a two-hour appeaiWfcce 
in front of the committee which 
has just been created following 
a reorganisation of the Com- 
mons committee system. 

In confident style, he met 
criticisms of the Government's 
policies by stressing his belief 
in the market system and his 
scepticism about various 
Government measures which he 
has agreed to continue. These 
are aimed at boosting industry 
in the regions, enticing foreign 
investment into the UK. using 
“ Little Neddies ” to reform 
company practices, and helping 
small businesses. 

At a time when there are 
growing fears of widespread 
bankruptcies, he stressed that 
the Government did not believe 
in baling out failures, but said 
that aid might be given in 
“exceptional" circumstances. 

Sir Derek Rayner’s study of 
the Department’s regional 
development - grant scheme 
forms part of tbe second stage 
of his work announced yester- 
day. He will aim to make the 


operations of the Department's , 
four grants offices in Cardiff, I 
Glasgow, Billingham and ! 
Bootle more efficient, possibly , 
by straight cuts in their £6m 
annual operating costs. 1 

The staff in these offices is 
already being cut from 500 to 
400 as a result of *s3t July’s I 
reductions in regional aid. At ! 
present the offices handle . 
grants totalling over £400m a ' 
year. 

Sir Keith also said that tie re 
had been a slowdown in appli- 
cations for regional aid during 
the past year. It is understood 
that While 40,000 applications 
were made in 1978-79, the total 
for 1979-80 is not expected to 
exceed 37,000. 

Dealing with other subjects, 
Sir Keith repeated the Govern- 
ment’s pledge to introduce legls- j 
lation injecting private capital : 
into the nationalised shipbuild- 
ing industry, and said he hoped 
to Introduce a Bill on tbe Post 
Office in the next session. This 
would split the Post Office in 
two and stop its telecommunica- 
tions monopoly. 

The Government was confi- 
dent about the prospects for 
Rolls-Royce but, he added, “ we 
accept that there will be a diffi- 
cult couple of years before they 
make a profit’’ 


Continued from Page 1 

Railmen urged to stop 
movement of steel 


was no sign yesterday that a 
speedy settlement is iikely. 

Delegates from metalworkers 
unions in 14 countries will myet 
the Iron and Steel Trades Con- 
federation and the National 
Union of BIsstfumaccmen today 
to discuss ways of blocking the 
movement of steel into Britain. 
The talks have been organised 
by tbe International Metal- 
workers Federation. 

As for the cost of the strike 
to BSC, both the Industry 
Department and the BSC 
stressed that the figure of £10m 
represented the “ direct loss ” to 
the industry and that it was a 
“ very broad brush." 


They refused to spell out what 
it could mean for the overall 
performance of the corporation 
which had expected to lose 
£350m in the current financial 
year before the strike started. 

The £10m has, it is believed, 
been calculated by offsetting the 
savings in wages and some raw 
materials costs against the bills 
the BSC is continuing to have lo 
pay aud against its lost revenue. 

Sir Keith yesterday also de- 
fended his acceptance cf the 
ESC’s earlier aim to reach a 
break even point by the the end 
of this financial year. 


Franco-German tank go-ahead soon 


BY JONATHAN CARR IN BONN 


WEST GERMAN and French 
companies expect to receive 
formal approval from their 
governments about mid-year to 
develop a joint battle tank for 
the 1990s. 

If the scheme goes ahead, it 
will be a notable boost for 
Bonn after disappointments both 


with the US. in the 1970s and 
France in the 1950$ over tank 
projects. 

Details of the plan were 
revealed by Krauss-Maffei, the 
Munich-based concern respon- 
sible for building West Ger- 
many’s Leopard Z and 2 tanks. 

The company said it was 


establishing a 50-50 enterprise 
with Mak Maschinenbau of Kiel. 
It is to be called MKS (Mak- 
Krauss-Maffei Sondcrtochnik) 
and act as the German side in 
the partnership. The French 
side would be the state concern, 
GLAT. 


Tonnage of ships on order grows 


BY WILLIAM HALL 

THE TONNAGE of ships on 
order at the world’s shipyards 
continues to increase although 
the number of ships on order 
has started to falL 

Latest figures published by 
Tbe Motor Ship show that 1,434 
ships of over 2,000 dwt, total- 
ling 36.4m dwt. were on order 
at the beginning of 1980. This 
compares with 1,556 ships of 
34.6m dwt three months ago. 

Over the past 12 mouths the 
total size of the world order 
book has risen by 6L2m dwt to 
36.4m dwt. Almost three- 

quarters of this increase repre- 
sents the 4.5m dwt rise in the 
order book* of Japanese Ship- 
yards. Among the other 

countries to increase their order 
books over the same period are 
Brazil, Poland, Korea, Yugo- 
slavia and Taiwan. Together, 
they pat on another 3m dwt 
of new* orders. 


LEADING SHIPYARD 
ORDERBOOKS 
(million deadweight tom) 


end-1977 

197* 

1979 

J»P»« 

ua 

S.9 

TM 

Brazil 

43 

33 

40 

Poland 

2.1 

U 

2.7 

Gt. Britain 

3 JO 

23 

23 

US. 

S3 

23 

13 

Korea 

13 

1.0 

13 

Spain 

33 

13 

13 

Sweden 

4.0 

13 

13 

Yugoslavia 

1.1 

0.7 

13 

Taiwan 

03 

03 

OJB 

World total 

533 

302 

34.4 


Source: Tbe Motor Ship 

These five countries share 28 
per cent of the total world order 
book and Japan accounts for 
another 3! per cent. Two coun- 
tries, Brazil and Poland, have 
managed to increase the abso- 


lute size of their order books 
since The world order book for 
ships peaked at 235m dwt in 
the autumn of 1974. 

Over the same period, the 
size of the Swedish order book 
has dropped from 19.4 m dwt to | 
Um dwt. West Germany's order , 
book has fallen from 142m dwt ' 
to 0.7m dwL The British order , 
book has dropped from JO.lm . 
dwt to 2.0m dwt. but because 
of the size of the overall reduc- 
tion in rhe worid total, the 
British share of ships on order i 
has risen from 4.5 per cent in ; 
1974 to 5.5 per cent. 

Through aggressive use of the ! 
Government’s intervention fund 
to subsidise new ship orders, the 
UK has managed lo maintain 
its position id tbe world ship- 
building league. According to 
Motor Ship's statistics, it ranks 
as fourth largest after Japan, 
Brazil and Poland. 


Bonn was very disconcerted and 
that the Soviet action contra-, 
dieted the obligations Moscow 
undertook by signing the 
Helsinki accords. 

Sig. Sandro Pertim, tbe 
Italian President, has sent a 
telegram to Mr. Breshnev, the 
Soviet President, condemning 
the arrest. Mr. Menachem 
Begin, the Israeli Prime 
Minister, and Austria's ruling 
Socialist Party have called for 
Dr. Sakharov's release . while 
the Australian and Belgian 
Governments deplored the 
arrest. 

The tone of Soviet commen- 
taries including a claim by the 
Soviet news agency Tass that 
U.S. aircraft have resumed 
“ bussing ” of Russian merchant 
ships in the Far East suggests 
a significant heightening in the 
propaganda war from Moscow, 
Hardliners strengthen hold on 
Kremlin, Page 2 
Editorial comment. Page 22 


Callaghan 
fails again 
on party 
inquiry 

By Elinor Goodman, Lobby Staff i 

MR. JAMES CALLAGHAN'S 
hopes of eroding the Left-wing 
domination of the commission 1 
of inquiry into the future of tbe 
Labour Party were finally 
dashed yesterday. 

The party's National Execu- 1 
tive voled by 12 to 11 in favour 
of retaining the existing mem- 
bership of the commission. This 
means that the Left will have a 
clear majority on the commis- 
sion which will report to this 
year’s party conference an al- 
most all the fundamental issues 
facing tbe party, including the 
method of selecting a leader and 
of drawing up the party mani- 
festo. 

In a further blow to the 
moderates, the executive also 
effectively voted against publish- 
ing the Underhill report on in- 
filtration of the party by Trot- 
skyists which has already been 
extensively leaked. 

Lord Underhill, the party’s 
former national agent, has said , 
he will publish it if the execu- ; 
tive does not. The only thing i 
appearing to hold him back is 
whether the party’s organisation 
committee will agree to con- 
sider formally his request for 
publication at Its next meeting. 

Mr. Callaghan, who has 
suffered successive defeats by 
the executive since the last 
general election, did not seem 
to be In a fighting mood yester- 
day. He was. however, on the 
winning side in the vote on 
foreign affairs. A motion, which 
he supported, condemning 
Soviet aggression in Afghanistan 
but arguing against a boycott of 
the Olympic Games was 
approved with only one vole 
against. 

The executive's decision nn 
the composition nF the commis- 
sion and publication of the 
Underhill report will almost 
certainly increase the pressure 
from moderates in the party to 
j reform the structure of the 
National Executive Committee 
itself. 

Last night the Campaign for 
Labour Victory, the moderate 
pressure group whose members 
include Mrs. Shirley Williams 
and Mr. Roy Hattersley. claimed i 
! that the inquiry had been fixed 
by the majnrhy ^roup on the 
NEC in a " squalid and blatant 
fashion.” The decision would 
cause anger and dismay to most 
Labour Party members, they 
claimed. 

The signs are, however, that | 
the Left will resist the ques- 
tion of the NEC's own struc- 
ture being considered a priority 
by the commission of inquiry. 

The commission had its first 
meeting on Tuesday before its 
membership was finally settled. 
Both wings of the party arc in 
Tavour of getting its work done 
as quickly as posible. 

Originally the idea of a com- 
mb-sinn came from moderates 
within the party. It was seen as 
a way of defusing the Left's 
demand for radical change. But 
the tactic has backfired 
Right up to the last mnment 
some members of the Shadow 
Cabinet had been hoping that 
the executive would give way to 
a request front T/adc Unionists 
for a Labour Victory that two 
Lcfl-wingers should lose their 
seats as voting members of the 
commission. But in the end the 
NEC agreed to stand by its 
original decision. 

This means that the commis- 
sion will be composed of five 
trade union representatives, five 
members of tnc executive. Mr. 
Callaghan and Mr. Michael Foot, 
as party leader and deputy 
leader, Mr. Alex Kilson. deputy 
parly chairman, and Mr. 
Norman Atkinson, party 
treasurer. 

The only concession wrung 
out of the executive in four 
months of sometimes bitter 
negotiations is that the chief 
whip should bo allowed to sit in 
on the proceedings as a non- 
voting member. 


In its own comparatively 
sedate way the gilt-edged 
market Is doing its best to 
match the gyrations that have 
played havoc with the gold 
price. Yesterday morning a new 
25-year stock, portly paid and 
rather cheap compared with 
existing Issues, was half left on 
the shelf at the Bank of 
England. This morning investors 
will be delighted with them- 
selves if they manage to get 
hold of any a { paint 
premium. 

Much the same happened a 
couple of weeks ago, with 
Exchequer 14 per cent 1984; 
anyone then who was prepared 
to tender for the issue, and take 
the risk of being locked in. a 
falling market for a day, was 
well rewarded. In present con- 
ditions fund managers would 
rather pay a premium than take 
such a risk. And it is dear that 
they are very uncomfortable 
with the tender system. 

It is perfectly understandable 
that no one sbonld want to be 
unable to sell— even for 24 hours 
— in a market as turbulent as 
this. Yesterday saw exceptional 
activity in the field of rumours, 
not all of which couU be blamed 
on the jobbers. At ooe time or 
another it was said that the 
Shah had been arrested, a 
general strike was to be called, 
Soviet troops were encroaching 
on Pakistan, the steel strike was 
over, and the gilt-edged tender 
had been oversubscribed. 

It is some indication of the 
strength of the gilt-edged 
market that it was able to 
advance against such an uncer- 
tain background and in the face 
of continuing tightness in tbe 
short money markets. If the 
short tap is sold out soon as 
well as the long, fUbn 
(including the £170m call on 
the partly-paid BP shares) will 
be taken out of the market in 
this banking month and the 
next, and a further £l-3bn will 
have to be found by the oil 
companies to cover advance tax 
payments and forward - pur- 
chases of BNOC oiL Even 
assuming the postponement of 
the special deposits recall and 
some heavy . buying in of 
maturing stodt, conditions are 
going to be difficult for several 
weeks. And as taxes are paid 
tbe banks are going to be faced 
with involuntary loan demand 
that will push them deeper into 
trouble with the corset 

Takeover bids 

The takeover scene Is becom- 
ing highly active, a reflection 
of the big discount it which 
industrial assets are now valued 


Index rose 1.0 to 450.8 
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in the stock market Tuesday’s 
agreed deal between Blue Circle 
Industries and Araitage Shanks, 
for instance, Was quickly fol- 
lowed by hectic activity in the 
market yesterday as BCI 
grabbed a 15 per cent stake and 
the Lebanese interests acting 
through Ceramics Holdings 
pushed up their holding from 
21 to 23} per cent. It is not 
likely that tbe Lebanese really 
want to take over Armitage; 
however, it would be sensible 
tactics for them to try to push 
BCI a bit higher, and a counter- 
bid might be a way of doing 
that. Armitage’s share price 
pressed ahead to 95p last night, 
compared with BCTs terms 
worth 90p. 

Meanwhile. Highland Distil- 
leries has sent another letter 
to its shareholders, luxuriating 
in the fact that Hiram. Walker’s 
130p cash offer attracted accep- 
tances of only 0.1 per cent last 
week. Highland has up its sleeve 
further defensive ploys, notably 
figures for profits, and assets 
which it has not had to bring 
into the open so far because 
Hiram Walker's opening shot 
was pitched so low; Now the 
Canadians have to pay up or 
pull out, and clearly they will 
need to go quite a lot higher 
to ruffle Highland's feathers. 
So tbe share price was also 
moving expectantly upwards 
yesterday, reaching 146p. - ■ 

Ra cal's approach to Decca, an- 
nounced at the end of last week, 
has yet to reach the stage of a 
formal offer. But the princi- 
pals were reported to be meet- 
ing last night and there are 
hopes of a statement within the 
next day or so. Meanwhile the 
chairman of Thorn has taken 
the trouble to deny U.S. report* 
that the recently acquired EMI 


music business is up for sale or 
looking for business partners. 
Twentieth Century Fox, the 
rumoured bidder, had nothing 
to say on the subject yesterday. | 
But it would certainly under- 
mine Thorn’s stated rationale 
for buying EMI if it promptly 
got rid of this particular side 
of the company. Other in- I 
terests— leisure, for instance, 
would be a different matter. 

Union Discount 

It was no sects* that Union 
Discount kept its head well 
down in tbe trendies last year 
while Alexanders (which 
reported a loss on Monday) and 
not a few others exposed them- 
selves to damage. Even so. 
Union’s results turn out to be t 
impressive, with the disclosure • 
of a profit of £2.0Sm after tax • 
against £ISm — each figure 
being struck after an unpub- 
lished transfer to inner reserve. 

Although tbe spring was on 
the whole a favourable period 
and money could have been 
made briefly on gilt-edged in 
August, it would have been very , 
easy to lose heavily in June and 1 
November when interest rates . 
shot up. But Union maintained > 
a very cautious posture through- 
out. both in terms of the length 
of its book ssd its size— current 
assets shrank from £lJ326hn at 
the start of the year to around 
£7O0m at one time, but edged 
hack to njMWbh by the end of 
December as Union grew a little 
less nervous. - - 

Now cautious optimism is the 
mood at Union, though the com- 
pany is still suspicious of the 
current flurry in long gilts. It 
now has scope to expand its 
bonk, for although its capital 
base cannot have grown by very 
much in 1979 (the dividend 
absorbs almost the whole of the 
published profit) it has been 
operating well within its overall 
30 times multiplier, * Moreover, 
its three-year, moving average 
base, which determines the size 
of Its private .sector business 
through a 20 times multiplier, 
has risen this year, allowing -it 
to increase its holdings of com- 
mercial bills , this month, 
whereas a good many other 
houses have had to shrink as the 
new base has. .come into opera- 
tion. 

For the moment the high cost 
of money and the unusually 
steep backwards sloping yield 
curve are making life tricky in 
the. discount, market And the 
Union’s yield of 7.6 per cent Is 
fairly modest for the sector. 
But the -shares should prove a 
good way to profit from a fall 
in interest rates iater in the 
year. 


H you are depositing funds in the London 
money market ring the UDT dealingroom on 

m626595L 

Our dealers will quote highly competitive 
interestrates on sums of £50,000 or more, 
whether your deposit is overnight or for periods 
up to three years. Current UDT depositors 
indude a wide range of financial, ind^ . 

commercial organisations. 
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51 Eastcheap, London EC3P 3BU.Reg.CRO London 184739 
A bank and a financial and industrial services group. 
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